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THE LEAGUE 


ArigR so many and varied vicissitudes, the initiative in the 
Italo-Ethiopian dispute has once more reverted to the full 
Council of the League. Last Saturday the Italian Council 
of Ministers continued their adjourned session. They 
decided that the proposals for ‘‘ assistance ’’ to Abyssinia 
contained in the report of the League Committee of Five 
Were unacceptable ’’; and, though on Sunday Baron 
Aloisi proffered certain reasons for their unacceptability to 
the Chairman of the Committee, Senor de Madariaga, his 
hints of a basis on which Signor Mussolini might be prepared 
ence more to discuss a pacific solution of the dispute were 
on Monday characterised by the Italian Government as 
2 nelal. __ On Sunday also, on the other hand, the 
tate Council of Ethiopia decided to accept the Com- 
_— S proposals as a basis for negotiations. There was 
om nothing to be gained by withholding the Committee’s 
as from public scrutiny; and on Monday it was duly 
. ished, together with an agreed version of the notes 
‘ich Sefior de Madariaga had made of Baron Aloisi’s 
verbal objections to it. 
ane official text of the report of the Committee of Five 
‘ins no surprises; for its terms had been fairly com- 


ply anticipated. There are, however, many 
think a both at Geneva and in the world at large, who 


version of eon goes too far in advocating so drastic a 
Stat Member t assistance *’ in developing a sovereign 
ieslleen cemen of the League. It is reported that the 
sentatives ore ve M. Litvinov, and one or two repre- 
unfavourab] the smaller Powers on the Council, have been 
mittee in y ae by the extent to which the Com- 
under Lea = harter of Assistance recommended control 
economic § ee over gendarmerie, police, Budget, 
beh to —_ oitation, etc., in Abyssinia. These critics 
sacre see in all this not only a derogation from that 
sovereignty which is both the 


* Principle of national 
~“ Principle and weakness of the League itself, but some- 


7 Ing more 
gtandisem 

although Italy 
In her beha 


sinister—the cloaking of capitalist or imperialist 
t beneath the mantle of the League. Now, 
y has outraged the moral opinion of the world 
viour and avowed pretensions over Ethiopian 
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independence, and although Mussolini's Italy insisted on 
Ethiopia’s entry into the League in 1923 in the face of British 
doubts and opposition, it is necessary to hold fast a sense of 
proportion. After over ten years of League membership, 
Ethiopia has not been able, of her own strength, to achieve 
such progress towards the standards of Western civilisation 
as would justify any complacency on the part of the 
League. Indeed, not only has the League—the League, be 
it noted, and not any Great Power, as the Italian dictator 
arrogantly contends this week—the right to examine 
Ethiopia’s continued eligibility for League membership; 
but the Ethiopian Emperor himself has admitted, on earlier 
occasions than the present, his need of truly international 
assistance in the great and clamant task of developing, both 
socially and economically, his backward country. The 
Committee of Five, in short, have acted well within the 
framework of the League’s rightful concerns, and the terms 
of their report are adequate to the occasion. 

When all this is said, however, the ‘‘ observations "’ of 
Baron Aloisi in rejection of the Committee’s report reveal— 
with grim and stark finality—the gulf of contrast between 
Mussolini’s contentions and the position of the League. 
Indeed, the agreed version of these Italian observations, 
as now published, abundantly demonstrates not only that 
the Italian dictator persists in his obduracy and remains 
inflexible in his claims and designs against Abyssinia, but 
that he has even stiffened an already rigid attitude. The 
dialectical shifts and expedients to which he is reduced in 
order to conjure the palest ghost of an Abyssinian 
‘threat ’’ to Italy suggest a state of mind bordering on 
hysteria. Not only did Baron Aloisi reiterate the unwar- 
rantable claim that Italy has the right unilaterally to expel 
Ethiopia from League membership and protection. He 
went on to arrogate to Italy the mght to “ rescue — non- 
Amharic tracts of Abyssinia from the Emperor’s rule. He 
described Ethiopia as a country where “ conditions of 
barbarism are accompanied by a powerful modern arma- 
ment ’’—this of a country which cannot even yet, by reason 
of the Great Powers’ desire not to ruffle Italian susceptibili- 
ties, obtain the means for legitimate self-defence, and where 
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each soldier has on the average but four rounds of dubious 
ammunition! He said Italy saw in Ethiopia “* her special 
and most dangerous enemy ’’; and that international super- 
vision of Etmopian civu and military administration, as 
proposed by the League Committee, could answer neither 
itaiy’s aims nor those of the League. He declared that 
Italy had always opposed the cession to Ethiopia of an 
outiet to the sea; and that he must now oppose the Franco- 
British ofier to ‘‘ tacilitate territorial adjustments between 
Italy and Ethiopia ’’ by granting the latter an outlet to the 
sea 1n their own territories, for that would make of Ethiopia 
‘‘ a maritime Power, thus heightening the real threat that 
she constitutes to ltaly.’’ This travesty of a “‘ case ’’ can 
only be taken as calculated effrontery to the collective in- 
telligence of the world, or else as the product of persecution 
mania. There is none so blind as he who will not see; and 
it is more charitable to the Duce to conclude that the 
‘‘ reasons ’’ for the Italian Government’s rejection of the 
League Committee's report are due to the latter cause. 
What happens now? The full League Council is now 
once more charged with the handling ot the dispute; and on 
Thursday morning they decided to proceed, under s. 4 of 
Art. XV of the Covenant, to appoint a Committee of the 
whole Council—exciuding, of course, Italy—whose duty it 
will be, either unanimously or by majority vote, to ‘‘ make 
and publish a report containing a statement of the facts of 
the dispute and the recommendations which are deemed 
just and proper in regard thereto.’’ There is no reason 
whatever, in view of the long tale of Italian intransigence 
throughout this dispute, and in the face of the Duce’s latest 
declarations, why the Council’s report should take more 
than two or three days to prepare. What its recommenda- 
tions for a settlement should contain is surely evident 
already. Perhaps one, or at the most two, of the States 
on the Council might abstain from voting; and the report 
would still be unanimous. Then it will be for the dictator 
of Italy to decide if he will automatically commit an act of 
war against all Members of the League by defying the 
Council's recommendations and declaring his war on 
Abyssinia, and thus challenge the League as a whole to 
proceed to the most mgorous sanctions envisaged in 
Art. XVI of the Covenant. If there is no unanimity on 
the Council—though, given a continuation of the bold and 
firm british lead at Geneva, we think it is possible of 
achievement—each country is free to take its own measures 
to maintain “‘ mght and justice.”’ There remains now 
only one thing which the Council should forthwith, and 
without question, agree to do. That is, to accede to the 
Ethiopian Emperor's urgent request on Wednesday that the 
League should send a commission to the Ethiopian frontiers 
to ensure that the Abyssinian troops keep well within them, 
and that no act of aggression against Italy takes place. In 
fact, Mussolini must be made to keep the peace, until he 
himself decides wantonly to break it. This is the least 
that the Council, in common decency, can do for a League 
Member who has strictly and uncomplainingly observed 


all the requirements of diplomatic decency, in the face of 
severe provocation. 


But suppose the Council, as it should do, rapidly and 
even unanimously draws up both report and recommenda- 
tions; and suppose Italy, inflamed with hysteria, flouts the 
Council and makes war on Abyssinia; what then? Then 
comes the inevitable and crucial test of the League; the 
test, not of the League’s judicial procedure or administra- 
tive machinery, but of its capacity to perform what it has 
itself decided. The League is a cumbersome apparatus, 
true enough; but if that cumbrousness cannot be trans- 
formed into effective execution, then the Powers of the 
world—Great and Small alike—will be driven helter-skelter 
to makeshift alliances and perilous expedients in a vain 
search for peace and national security. The world after the 
indecorous interment of the League will have to “‘ try 
again.’’ It is scarcely credible that the world will find a 
better way of peace than that of the League. It is altogether 


beyond belief that the scourge of aggressive warfare can be 
eradicated along any other path. 


The next, and most fateful, move is thus with the C i 

ost , ouncil 

of the League. Will it be checkmate to Italy, or stalemate 

for the world? It can only be one or the other. And for 
the sake of the world we trust it will be the first. 
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A DEFENCE LOAN? 


On the main issue of foreign policy—the question for What 
purpose Great britain’s armed forces should be useq t 
principal political parties are more united than for a > 
jong ume. On the question whether those iorces should ¢ 
should not be increased, there is more room lor serious dis 
agreement. In a speech at Kelso on Saturday last \. 
Neville Chamberlain advocated a substantial measure oj ns 
armament by this country. He maintained that io 
defence torces have fallen to a dangerously low level’: 
he urged a strengthening of those forces on the penne 
both that we must maintain our ** seli-respect '’ ang power 
ot selt-detence, and that we must be able to {ulti oy; 
obligations in the system of collective security. The present 
state of our arms, in Mr Chamberlain's opinion, has 
‘“ shaken the confidence of our inends in our ability to 
carry out our obligations.’’ Some surprise will no doubt be 
telt that Mr Chamberlain should have chosen this precise 
moment to proclaim to the world the ineffectiveness oj 
Great Bnitain’s armed forces. It is also questionable 
whether he expressed the matter altogether justly. There 
is more than a little ground for thinking that if our friends 
have underrated, and our possible foes have pooh-pooh¢, 
the value of Britain’s support, it is because both have 
doubted our will to act decisively rather than the efficiency 
of the weapons at our command. Signor Mussolini, at all 
events, has left no doubt that in his opinion it is not 
maternal armaments that are changing the balance of power, 
but the fact that British character has become sott and 
British leadership effete. 

Two questions are involved in this proposal which must 
be kept distinct. The first is whether we need to re-am 
and it so on what scale; and, secondly, whether it is desir- 
able that any re-armament that may be necessary should 
be carried out by means of a special loan or should be paid 
for, in accordance with Britain’s almost unbroken trad- 
tion, out of revenue. 

It is vital to realise that a precise answer to the first and 
more important of these questions cannot at this moment be 
given; for it must to a large extent depend on the outcom 
of the present crisis. Nevertheless, it is probable that next 
week’s Conservative Conference will endorse Mr Chamber- 
lain’s plea for a greatly increased expenditure on the Navy 
and the Air Force; and that while the Labour Party at 
Brighton is discussing the ethics of re-armament, the Con- 
servatives at Bournemouth will be recommending the 
immediate financing of it by the fashionable expedient o 
the moment—viz. a national defence loan of £150 to {250 
millions. Let us briefly consider, however, the state ol our 
defence forces. Protestations like Mr Chamberlains 
remark that ‘‘ we have tried unilateral disarmament in tt 
hope that other countries would follow ’’ are not wholly un- 
founded. But they are apt nevertheless to strike many other 
nations besides Germany as somewhat hypocritical. After 
the Armistice and the sinking of the German fleet, the Navy 
was reduced considerably; and it has still not been built up 
to the maximum strength agreed upon at Washingtot. 
Moreover, it has grown more and more out of date with the 
passing of the last seventeen years. The great majority . 
our existing capital ships date from the war or immediate 
post-war period; and if no change in the naval treaties 
were made after 1936 we should expect to begin replacing 
the Navy from top to bottom in the coming decade. But 
although we have not seriously begun our naval replace: 
ment programme, the Navy remains as powerful as any in 
the world and more powerful than any in Europe. s 
capital ships alone, despite obsolescence, we remain _ 
whelmingly more powerful than any European nation, 
though in destroyers, submarines and naval aircraft 2 
position is not so strong. Our Air Force, as a whole, li : 
the Navy, was radically diminished after the wat, and n 
attempt was made to attain a one-Power standard eve? 
relation to European nations. Last spring, however 
expansion was undertaken designed to maintain our @ 
strength at least on a level with Germany's. anne 
_ If no fresh challenge is forthcoming and nothing '8 sia 
in the way of limitation, it looks as though Great a 
may find itself in the position of having to rebuild the we : 
Over a series of years on the scale of the Washington 
London Treaties (though this scale may be increased 1 
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-nited States abandon all idea of limitation of size or if 
“ n builds on a wildly lavish scale), and of creating a 
” aes standard Air Force, which on present indica- 
a. seems likely to mean some 1,500 front-line machines. 
Though we shall happily be spared any necessity to 
fate our land forces, these two tasks will impose a very 
ce avy burden. It will be greater still if some war-minded 
-ountry throws all discretion to the winds. It may be very 
such less if elementary common sense—stimulated possibly 
»y economic pressure—begins to make itself felt. 

“Which of these will happen depends—as we have said— 
on the issue of the present crisis. If the League succeeds, 
whether by the threat or the use of collective force, in 
fecting an agreed settlement, two things will have been 
decisively demonstrated : first, that collective security can 
work: and, secondly, that Britain’s present forces are not in 
present conditions inadequate to fulfil her collective obliga- 
tions. The problem would then once more become that of 
supplementing collective security with a collective limita- 
son of armaments. A beginning has already been made 
in this direction by the Anglo-German naval agreement of 
last summer. 

If, on the other hand, the League fails in the present 
esis, faith in the collective system will vanish, and the 
oly hope of preventing an unlimited scramble for arma- 
ments will be that economic exhaustion will induce the 
nations to impose some maximum—albeit a very high one 
—on these competitive programmes. 

For Great Britain, as for other countries, therefore, the 
moment for decision has not arrived; and at such a moment 
it would be folly to launch out on a programme that would 
be regarded as a challenge by the suspicious and a confes- 
sion of despair by those who are seeking to establish the 
rule of international law. 

In any case, however, it is improbable that we shall 
escape without any measure of rearmament. The question, 
therefore, remains whether it is wise and proper that at this 
stage in our history we should proceed by way of loan. Our 
answer is emphatically: No. It is true that all the argu- 
ments in favour of loans for public works have been and 
wil be brought forward in favour of this plan. And it is, 
indeed, true that in present conditions the raising of such 
a loan would have some inflationary effects—though, of 
course, the spending of it would be spread over many years, 
while its effect on particular depressed industries would be 
io creater than if the expenditure were made out of revenue. 

Against the argument for an inflationary armament loan 
there are two arguments which in our view are decisive. 
The first is that loan expenditure designed to stimulate 
mcovery should be expended on social assets, such as better 
‘ousing, which are desirable in themselves and will remain 
ot lasting benefit to the nation. An armaments loan is 
~ dead weight ’’ debt in the fullest sense of the term. Un- 
ke €arming assets, such as roads and houses or amenities 
which add to social wealth and rateable value, an arma- 
ments loan will contribute nothing whatever towards its 
‘mortisation and interest charges. The second and final 
~uement 1s political. If Great Britain gives the lead in 
oon armaments by loans of which no one at the 
a = eels the burden, our example will be copied all 
ac — And if once the nations get it into their 
that ow Wwe can get these pretty toys for nothing, and 
ont dice expenditure can incidentally make unemploy- 
a teee —_ as if by magic, we may as well throw in 
a + seg and abandon hope of saving the world 
ieieee an ction. We sincerely hope that whatever the 
we shall b rearmament—if any—to which we are driven, 

ave the courage to meet it out of the tax revenue 


0 t . . 
_—ee and not attempt to disguise the burden 


nation is condemned to bear. 








AMERICAN RECOVERY 


Fo 

ied ae. se the business news coming from the 

New York = as been almost uniformly favourable. Our 

they one —nuvendans has reported the developments as 

early mete me has rarely been a week since the 

revival. Wall when there was not some news of industrial 
* Wall Street, that sensitive indicator both of indus- 
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trial prospects and of business psychology, started rising in 
April and, brief hesitations apart, has been rising ever 
since, and is now well above the highest level touched in 
1933 or 1934. There has been a pause in the last week or 
two, as is only natural and healthy after so long-continued 
and so rapid a rise, but the underlying sentiment is still 
definitely optimistic. 

There have been several previous periods of optimism 
since 1929—rearguard actions in the declining years 1930-32 
and “‘ false starts ’’ in the years of slow recovery since 
1933. But there have been none which have lasted so long 
as the present improvement. Hitherto, no upward move- 
ment has continued for more than four months without a 
definite reversal of trend. But on this occasion the im- 
provement has been maintained for at least six months, and 
there is no sign of a drastic setback in the immediate future. 
Moreover, there are several elements in the present situa- 
tion which give promise of more soundly based and less 
speculative advance than at any time since the depression 
began. Still it is only necessary to glance at the statistical 
data of industrial activity to realise how unequal has been 
the extent of recovery. For example, car-loadings on the 
railways—an index which has in the past, as have the 
similar figures in Great Britain, served as a comprehensive 
guide to industrial activity—have been disappointingly 
stagnant. To some extent, however, this is due to smaller 
movements of grain and livestock, which must not be taken 
as indications of adversity. But the combined index of car- 
loadings is less than two-thirds of the average level of 
1923-25. Electric power production, on the other hand, is 
higher than ever before. Indeed, it is running in excess of 
the computed normal, and in August was more than 10 per 
cent. above the same month of last year. Of the two 
indices there can be no doubt that electric power produc- 
tion is the surer guide to the movement of general activity; 
for the railways are affected, in the United States as else- 
where, by the very rapid development of other forms of 
transport. 

This fact is also shown in the continued strength of the 
demand for automobiles. The motor industry has had a 
surprisingly favourable record throughout the depression 
years, indicating perhaps that it now ranks almost as a 
consumer’s necessity. But that has not prevented it from 
leading the way in recovery. Production has been very 
high since the beginning of the year, and although there 
has been some slackening in recent months in preparation 
for the opening of the new season, there is every indication 
that next vear will exceed this year. Moreover, it 1s most 
significant, and most useful as a corrector of the railway 
loading figures, to observe that the demand for commercial 
vehicles appears to be outstripping that for passenger cars. 
In June, for example, registrations of new passenger cars 
were 25 per cent., those of new commercial vehicles nearly 
44 per cent., better than in June, 1934. _ The steel industry 
has benefited from this continued activity of the motor 
industry, and production this year has never fallen below 
37 per cent. of capacity (except at holiday time), although 
last year the figure fell at times below 20 per cent. At the 
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beginning of August production was still running at over 
45 per cent., compared with only 25 per cent. at the same 
time last year. 

It would be wrong, however, to give the impression that 
these facts are typical of the whole of industry. The textile 
industries are not nearly so happy. In cotton spinning, for 
example, the activity of the mills is only a shade greater 
than twelve months ago, though wool and rayon are both 
more active. In general, however, consumers’ demand is 
holding up well, as is shown by the figures of retail sales. 
The Federal Reserve Board’s index of department store 
sales, for example, stood at 80 in July (1923-25 = 100), 
compared with 73 in July, 1934. There seems to have been 
little rise in retail prices, other than those of food, in the 
last twelve months, so that the increase in total sales almost 
certainly reflects an increase in sales by volume. The chart 
below, based on Federal Reserve indices, shows the main 
lines of industrial development in America since March of 


1933 :— 


. INDUSTRIAL PRODUCTION AND EMPLOYMENT 


| FACTORY EMPLOYMENT | 


= 
1) 50 





It is not in the field of consumers’ goods, however, that 
the greatest encouragement is to be found. Throughout 
the depression the greatest inertia has been shown by the 
durable goods industries. But in recent months there 
has been a distinct stirring of dry bones in the construc- 
tion industry. This is not fully revealed in the index 
of contracts awarded, for this includes the Public Works 
programme, which is now in the stage of actual construc- 
tion rather than of awarding contracts. But privately 
financed construction is beginning to increase rapidly, and 
the index of contracts for residential building is double its 
last year’s figure. Residential building in the United States 
depends almost entirely upon the state of the mortgage 
market. So long as the mortgage institutions were being 
forced by the financial crisis to contract, foreclosures were 
common, rents were depressed and new construction did 
not pay. A revival of construction had to wait upon an 
increase in rents for existing houses and a revival of mort- 
gage lending. Both these have now occurred. Rents are 
about 12 per cent. higher than at the beginning of 1934, 
while mortgage lending by 47 leading life insurance com- 
panies in 1935 has been at the rate of about $3 millions a 
week, compared with less than $700,000 a week in 1934 or 
1933. Building costs, after a rise of some 25 per cent. as 
a result of N.R.A., have been declining for the past twelve 
months. In view of the part played by building in the 
British recovery, both as cause and as symptom, the signi- 
ficance of these facts can hardly be exaggerated. 

In this industrial revival, the farmer is not being 
neglected. Except for fruit and market garden produce 
his prices are all higher than last year and his income, 
including the payments he receives from the Government 
for restricting production, was about 13 per cent. greater 
in the first half of 1935 than in the first half of 1934. This 

calculation is confirmed by an increase amounting to 
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almost 20 per cent. in the sales of the two 
businesses. 

This brief survey will have indicated 
character of the current upward movement. 
it is impossible to assess statistically, 
of figures available in the United Sta 
the continuance of the movement. 
indulge in excessive optimism can be s 
by the reflection that there are still some ten million unem. 
ployed in the United States. Even in this direction g 
progress has been made, and the Trade Union percentas 
of unemployment among their members has been brougiy 
down from an average of 24.3 in 1933 to 18.3 in a 
1935. It can at least be said in the present movement, 
favour that it is fairly evenly spread both between different 
industries and different areas. The capital goods industries 
are for the first time getting their fair share of the improve- 
ment. As for geographical distribution, out of fifty trading 
areas in the country, in only two was there no increase in 
the total of bank debits (cheques drawn) between July. 
1934, and July, 1935, and in those two there was no 
recession. 

Another favourable point is that the improvement is not 
proceeding too fast. Indeed, the chief danger is lest jt 
should accelerate too rapidly and open the door, as it was 
opened in 1933, to excessive speculation and the inevitable 
collapse that would follow. Money is not only plentiful in 
the United States, but excessively plentiful. According to 
the latest available figures, the member banks are using 
only half of the cash balances they hold. Of a total of 
$5,100 millions on July 31st, no less than $2,513 millions 
were ‘‘ excess ’’—that is, held in excess of the reserves 
required to be held against deposit liabilities. With this 
enormous pressure of unused money, member bank de- 
posits are increasing very rapidly—at the rate, over the last 
twelve months, of 20 per cent. per annum. Moreover, bank 
debits are increasing even more rapidly, so that both the 
volume of money and its average velocity are rising. For 
the moment, this is all to the good; indeed, industrial 
recovery would be impossible without some degree of mone- 
tary expansion. But in the long run (which is not so long 
as to be dismissed from the mind) there is more cause for 
alarm. The potential volume of money is almost unlimited. 
The Federal Reserve authorities have never yet been able 
to control an expansion of credit. Even with the new 
weapon of an increase in minimum reserve ratios in their 
hands, will they have the political courage to use it, espe- 
cially since the Treasury must finance an enormous deficit 
and re-finance the constantly recurring maturities of its very 
large short-term debt? These are some of the doubts and 
queries that beset the prophet who attempts to look more 
than a few weeks into the future. But for the moment they 
are but doubts and queries, and if the pace does not become 
too hot, there would seem to be no reason for quarreling 
with the sober optimism which is now beginning to spread 
over the American scene. 
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SAFETY ON THE RAILWAYS 


DurInG the past year there have been three serious eal 
accidents at Winwick Junction, King’s Langley, = 
Welwyn Garden City, directly due to the failure of . 
men to carry out the rules of ‘‘ block working. A _ 
disaster, at Glasgow, though directly due to 4 dn on 
error, revealed certain weaknesses in the local applica! 
of the block regulations. bout 
The block system was made compulsory by law 3 - 
fifty years ago. Briefly it operates as follows: —Take line 
three successive signal boxes, A, B and C, on a am" 
consisting of an up and a down track. Consider ie ene 
ment of box B. There are the levers working the 7 in- 
for each direction, and also a shelf of bells and bloc 
struments. The signalman in charge has tw0 
two keys for bell communication between him and : i 
C, and also four block instruments—down line ff 
down line to C, up line from C, up line to A. 
ment has a needle, which can be made to point 10 
closed,’’ ‘‘ line clear,’’ or ‘‘ train on line.” 
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for the down line from A and up line from C have 
itches, by which he controls both his own needles for 
hose instruments and the corresponding needles in the 
wher boxes. The needles on his two remaining instruments 
ve controlled, respectively, by switches in A and C boxes. 
“The simplest way to see how it works is to imagine one- 
fin box B during the passage of a down express from A 
C. The first intimation of its approach is four beats on 
ne bell worked by signalman A. That means: “‘ Is line 
jar for an express train? ’’ If B knows the line is clear 
» his box, he repeats the four bells on his bell key to A 
ng then turns his switch so that both his down needle 
«om A and A’s down needle to B indicate “‘ line clear.’’ 
This is A’s authority to lower his signals. Later on B gets 
wo bells from A. This means: ‘‘ Train entering section ’’ 
ie, passing A on the way to B). B repeats two bells and 
witches both needles to ‘‘ train on line.’’ He immediately 
wnds four bells toC. C in turn acknowledges and puts his 
own down needle from B, and B’s down needle to C, to 
“ine clear.” So soon as B is given “‘ line clear ’’ in this 
yay, he lowers his signals and waits for the train. As the 
ain passes him, he sends C two bells, and C acknowledges 
and switches his and B’s needle to “‘ train on line.’’ At the 
gme time B sends a different bell signal to A—‘‘ train out 
of section ’’—and switches his own down needle from A, 
and A’s down needle to B, back to “‘ line closed.’’ Finally, 
he receives ‘‘ train out of section ’’ from C, and his down 
needle to C is restored by C to “‘ line closed.’’ 

Only after “* line clear ’’ has been given may the signals 
be lowered for a train. Only after ‘‘ train out of section ’’ 
has been given for the first train may ‘“‘ line clear ’’ be 
asked for or given for a second train. If these simple 
ules are followed implicitly, it is only possible for one 
train at a time to be in the section between two adjacent 
signal boxes. 

How does this work in practice? On balance, very well, 
but the reports on these four accidents suggest the existence 
of certain dangers. We have seen that even the smallest 
box on a double line contains two bells and keys and four 
dock instruments. When there are four tracks, eight in- 
struments are needed—and this is so at King’s Langley and 
Winwick Junction. At Welwyn Garden City there were 


our main tracks and two single branch lines, necessitating 
eight needles for the main lines, and further needles for the 
branch lines. Also at Hatfield, to the immediate south of 
Welwyn, the up and down tracks were controlled by 
duterent signal boxes, so that Welwyn Garden City had to 


- a separate bell for each up and each down track, 


cuir this box had eleven bells, and the signalman in 


arge had to be able to identify by its tone each separate 
‘c. Furthermore most signalmen have further duties 
vedes the signalling of trains. They have telephones to 
“iswer and telegraph instruments to operate—often on 
ne traffic messages. It is a serious thought that at 
"inwick Junction the attention of the signalman’s book- 
ng boy Was called to the telephone just before the accident 
nina’, Particulars of alterations in future excursion train 
‘" hae while at Welwyn, where the signalman was alone, 
—— at what turned out to be a critical moment, to 
; > ° telephone inquiry about a lost parcel. 
Bs oe things can go wrong. First a signalman 
ieee signals before receiving ‘‘ line clear.’’ Next 
accept : foll can give ‘‘ out of section ’’ for a train and 
him: This d ae train, before the first train has reached 
i S : e a happened at Winwick Junction. King’s 
roke is ed a variant upon this irregularity. A train 
tlenhoned = the section, ‘and the signalman in advance 
Cleared it? ”’ ee in rear and said ‘‘ Haven’t I 
train had pas a being told ‘‘ No,’’ he assumed that the 
of sation se — unnoticed, and promptly gave “‘ out 
WVitably ran Hoo accepted the following train. This in- 
At y _ into the broken-down train. 
train w om Sain City there is no doubt that a down 
and imuarly cleared before it reached the signalman, 


le next down trai 
that In was accepted from Hatfield so 
possible ty — —_ There is also no doubt that 
delaved ¢; : e lost parcel inquiry the signalman 
“Yed signalling through the first pac agp dle the alien 


me a primary cause of the accident. As it 
Te was an up train passing at the time, and 


check to it w 
happened, th 


astead of one bell for a pair of up and down tracks. - 
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the signalman had to give ‘“‘ out of section’’ for it to 
Welwyn North. It is possible that, by mistake, he gave 
‘“‘ out of section ’’ on the down line bell and instrument 
back to Hatfield, and when Hatfield promptly offered the 
next down train he unfortunately accepted it. 

If this was the true sequence of events, it shows that a 
signalman surrounded by a multitude of block instruments 
and bells must keep a very clear head, and to the layman 
it would appear fatally easy to clear the wrong instrument. 
Also when a signalman is dealing with four tracks and 
perhaps as many as eight trains (four in advance and four in 
rear) it appears easy to think that a train has passed un- 
noticed and to clear it to the box in rear when it has not 
gone through at all. 

It is necessary to keep a sense of proportion and to re- 
member the vast number of trains which run safely, but 
there is equally a case for inquiring whether it should not 
be made compulsory by law to strengthen the block system 
in certain ways. These ways might include :— 

(1) The adoption of electrical devices designed to ensure 
the proper adoption of the block system. These should 
include the interlocking of block instruments and signal 
levers, so that a train could only be signalled forward after 
‘* line clear ’’’ had been given specifically for that train, while 
‘‘ line clear ’’ could only be given after the signals had been 
replaced behind the previous train. The improper clearing 
of trains before they had arrived can only be prevented by 
continuous track circuiting, by which the train automatically 
maintains the instruments at “train on line.”’ Their universal 
adoption would be slow and costly, but there is a strong case 
for compelling their adoption on routes where the risk of 
failure is greatest—that is on routes consisting of four or more 
tracks carrving fast intensive traffic. If continuous track 
circuiting is deemed impracticable, cheaper devices exist 
whereby “ line clear”’ for a second train can only be given 
after the first train has passed over a treadle or short length 
of track circuit at the end of each section. 

(2) There is an obvious psychological danger in telephone 
conversations between signalmen about whether a train 
has cleared or not. As the Welwyn and King’s Langley 
reports say, such conversations must take a precise form, 
and a written record must be kept of them. They should 
refer to a specific train, and not simply to ‘‘ the last train.”’ 

(3) Bells should be provided with indicators, and a signal- 
man should not have to distinguish between eight or more 
different tones. Block instruments should be grouped on the 
instrument shelf in the way best calculated to avoid confusion. 
It is a question whether it is wise to mount two separate 
needles (referring to two separate sections) and also a 
bell-key in the same casing, as 1s done at Welwyn and 
elsewhere. Separate telephone circuits, operated by the station 
staff, should be provided for all matters not connected 
with the actual signalling of trains. 

(4) Merit rather than seniority should govern the selection 
and promotion of signalmen. The Welwyn inquiry disclosed 
certain weaknesses in this direction. 

Most of these suggestions are based upon the official 
reports of these accidents, and one or two, though of im- 
portance, are hardly matters for legislation, but rather for 
the strengthening of the companies own rules. There is a 


distinct case for revising legislation passed fifty years ago, 
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when most of the modern electric devices such as track- 
circuiting had hardly been invented. The question of cost 
and the economic position of the railways must obviously 
be considered; but at least there is need for thorough in- 
vestigation by a competent body with power to make de- 
tailed recommendations. Then the Government and public 
opinion must decide how extensively and how quickly these 
recommendations are given the force of law. 





LOAN EXPENDITURE IN JAPAN 


(BY A CORRESPONDENT) 


More than any other country Japan has carried into 
practice the principle of promoting prosperity by loan- 
financed Government expenditure. From the Budget of 
1913-14 to that of the current fiscal year expenditure has 
risen—in nominal yen figures—by 845 per cent. The official 
figures are rather lower, but have been corrected here by 
adding, after 1934, the Post Office Budget which was then 
separated from the ordinary Budget. Reducing nominal 
figures to the purchasing values of 1913-14, the increase of 
State expenditure amounts still to 186 per cent. On the 
same basis, State revenue has risen by only 80 per cent. 
The difference, as is well known, has been met by loans, 
with the result that by the end of the past fiscal year the 
internal debt had risen to some 8,000 million yen (1914, 
1,036 millions; 1932, 4,942 millions). The external debt 
amounted to 1,403 million yen (1914, 1,525 millions). It 
will be noticed that the greater part of the increase in the 
debt has come in the last few years, during which, following 
the depression of 1931, a reflationary policy of loan expen- 
diture has been pursued. Japan is now beginning to realise 
that the capacity of the money market to absorb loans is 
not unlimited, and that it depends to a dangerous degree 
upon the continuation of the present boom in that section 
of industry which has benefited most from the great in- 
crease of exports and of Government orders for armament 
purposes. Mr Takahashi, the veteran Minister of Finance, 
is essentially a ‘‘ sound finance ’’ man. He is said to be 
anxious to return to more orthodox methods at the earliest 
opportunity. An examination of present expenditure and 
revenue, however, shows that it will be very hard to correct 
the balance by changes on either side of the Budget. 
The political situation appears to provide little chance 
of a cut in defence expenditure. The service Budgets have 
risen between 1913-14 and 1935-36 by 433 per cent., calcu- 
lated in the purchasing power of the currency in the former 
period. Their share of total expenditure has risen from 
33 per cent. in 1913-14 to 47 per cent. of the current Budget. 
Moreover, 22 per cent. of total expenditure is now needed 
for the service of the national debt. Even if it should be 
possible in coming years to reduce defence expenditure, so 
many urgent claims, such as agricultural relief, education, 
public health, and relief for bankrupt municipalities, have 
accumulated that any funds set free could hardly be 
utilised for improving the Budget balance. : 
Together, the defence Budget and debt service require an 
amount which exceeds the total revenue of the State by 
13 per cent. If both items are really to be taken as in- 
flexible, an improvement of the Budget position would seem 
to depend on the possibility of raising national revenue. It 
is often said that Japan’s natural resources have increased 
so substantially that the State could at any time increase its 
revenue. The report on economic conditions in Japan 
recently published by the Department of Overseas Trade 
maintains that “‘a country which is rapidly increasing 
production can more safely depart from financial orthodoxy 
than one where production is stationary.’’ At first glance 
there is considerable evidence in support of this argument. 
Between 1914 and the current year Japan’s population has 
increased by 30 per cent.; railroad mileage by 100 per 
cent.; goods traffic by roo per cent.; passenger traffic by 
400 per cent.; the value of industrial production by 600 per 
cent.; the value of foreign trade by 300 per cent.; consump- 
tion of electricity by 2,000 per cent.; bank deposits and 
bank clearings by 600 per cent.; post office savings deposits 
by 1,300 per cent.; and insurance policies held by 900 per 
cent. Rice crops, however, increased by only 20 per cent. 
The foregoing list, however, is misleading. So is the 


generalisation that Japan’s industrial production is steadily 


THE ECONOMIST 






September 28, 1935 
a 


rising. Prosperity is, in fact, strict] 
group of industries such as iron and 
textiles. Even in these industries only 
concerns are flourishing. The vast 
medium concerns, which supply some 5 
export goods, are eking out a precarious living in th 

of terrific competition. All industries working { a 
consumption, as well as the whole of agricultire : nt 
far the greatest industry in the country—are in the on ty 
stern deflation, with falling wages and prices Theat ’ 
sign that prosperity is not general is the fact oe ae 
1931-32, when revenue was at a low record, the seam 
of indirect taxes and monopolies have risen by less ~ 
6 per cent., which in actual fact represents a decline 
because the devaluation of the yen, which was so 
panied by some depreciation in its internal commodity _ 
came between the two periods. It is true that revenue oan 
direct taxes, excluding the new excess profit tax, has al 
doubled since 1931-32. But apart from the fact that this 
figure is seriously disputed, the increase seems to be dye 
chiefly to a change in the methods of tax collection, }t 
has been stated in Parliament that the present collecting 
methods ‘‘ border on violence.’’ In any case, opportunities 
in that direction seem to have been exhausted. 


Direct taxes, which together amount to 30 per cent. of 
ordinary revenue, and meet only 1g per cent. of tots! 
Budget expenditure, consist of income tax, land tax, bus. 
ness profit tax, and various less important capital taxes. 
Of these, income tax is the largest single item. The tax-free 
income amounts to only 100 yen (some £6 at present rates) 
per month; yet even in the comparatively prosperous city 
of Tokyo, with 54 million inhabitants, only 133,000 persons 
are paying income tax. They are paying an average of 
only 200 yen a year. National figures are not available, 
but are admitted to be far below that average. In the 
current fiscal year a new excess profits tax has been added, 
It is estimated to apply to about 10,000 taxpayers, and to 
bring in some 30 million yen, less than one-sixth of the 
income tax yield. The incidence of direct taxes is modified 
by the custom of granting tax exemption, as a form of sub- 
sidy, to certain industries of national importance. As these 
grants are likely to be increased with growing trade diff- 
culties, they will further worsen revenue prospects. 

Indirect taxes amount to 26 per cent. of ordinary revenue. 
There is a tax on rice wine, beer and spirits; a rather high 
tax on sugar; and a consumption tax on all non-cotton 
yarn and fabrics. Together with Customs revenue, which 
amounts to 9 per cent. of revenue and may also be regarded 
as a kind of indirect taxation, these items bring in con- 
siderably more than all direct taxes. _ If the proceeds 0! 
these taxes, as has been shown, have hardly increased 
during the last four years, during which Japan experienced 
the greatest expansion of production and exports, they 
cannot be expected to increase in the near future, becaus 
wages are falling and exports are no longer expanding. 


More than one-fourth of State revenue is derived ftom 
the profits of Government undertakings and monopolies 
It is typical of the attitude of the State that the railways, 
as a strategic asset, are allowed to use their substant! 
profits entirely for expansion and replacement without Co 
tributing to the Budget. Income is received, howev't 
from the tobacco, salt and camphor monopolies: from the 
post office and forestry administration, etc. Unless the 
railway policy is reversed, which is improbable, there fy 
opportunity in this field for increasing revenue. The only 
conceivable way in which future deficits could be covered, 
or at least reduced, by revenue would be a radical reform 
of the present system of taxation. This would presupp 
a fairer distribution of burdens; in particular, the cessation 
of the policy of tax exemption which, for example, leav . 
the entire iron industry, in spite of its high profits, werd 
pletely tax free. But the powers of Japanese Governm 
are restricted. Mr Takahashi seems to have yt a 
correct measure of present possibilities when he yoo 
short time ago, that a thorough tax reform was urge ; 
needed but impossible to achieve in the near future. - 
even if reform were possible, a rapid extinction © nese 
present huge deficit might overwhelm the ye two 
economy in a general deflationary collapse. The a 
years of Japanese economic policy will consequently 
highly interesting and significant. 
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NOTES OF THE WEEK 


smerican Preparations for an Embargo.—Last 
giuday the State Department at Washington announced 

an Office of Arms and Munitions control had been set 

as a branch of the Department's own organisation. 
ind it is declared that this new piece of American adminis- 
ative machinery could begin to operate efficiently within 
een minutes of the issue of a Presidential proclamation 
the outbreak of war between two or more foreign coun- 
es, This administrative action has been taken to imple- 
ment the ‘‘neutrality resolution ’’ passed by Congress before 
‘went into recess. Before 1917, the main concern of Ameri- 
cans in the event of a war in which the United States was 
neutral, had been to uphold the traditional right of neutrals 
to trade with belligerents in all commodities—with the sole 
exception of arms and munitions in an area where one of 
the belligerents had established an effective blockade. The 
course of events in 1914-18 convinced most Americans that, 
mdet present conditions, this traditional American policy 
threatens to involve the United States in becoming a belli- 
erent herself sooner or later. In other words, in order that 
sme American citizens may enjoy the benefit of a com- 
mercial windfall, the whole American body politic has 
nowadays to be placed in jeopardy of being drawn into 
other people’s wars—with the immense loss of life, as well 
as wealth, which this consequence may entail. On this 
showing, American opinion has declared itself decidedly 
in favour of sacrificing neutral trading profits to the main- 
tenance of neutrality itself; and it has made up its mind 
that this can only be done by making it incumbent on the 
President to prohibit American trade with both belligerents 
in all compromising commodities. The crux, of course, is 
to decide what the list of these commodities is to be; and in 
the ‘neutrality resolution ’’ Congress has given the Pre- 
sident very wide discretion on this point. Are the ‘‘ imple- 
ments of war ’’ on which there is to be an export embargo 
to be interpreted in a wider or a narrower sense? There 
are indications that President Roosevelt intends to interpret 
the term in the broad sense of all commodities that would 
help to make it possible for a belligerent to carry on hostili- 
hes; and, if the experience of 1914-18 is to be a guide, this 
Is certainly the logical way of giving effect to the American 
people’s intentions. For the moment, he has only banned 
exports of weapons, flame-throwers, etc. If the United 
States now does take the comprehensive view of what ‘‘ im- 
plments of war ’’ are to mean, this will enormously ease 
the League’s task of taking economic sanctions against an 
aggressor; for it will relieve the League Powers of the night- 
mare that they might be compelled to impose a blockade 
on American goods and American ships. 


* * * 


The Memel Elections.—There has been on the whole 
improvement in the situation with regard to the momen- 
onenctions in the Memelland which are to take place on 
Font. September 29th. Undoubtedly the representa- 
‘ns which have been made, at Geneva as well as at Kovno, 

y the guarantor Powers have been both sincere and em- 
p _ and the latest news of the preparations for polling 
a - mataally better than the earlier rumours. The 
of Lith of Memellanders who have been actually deprived 
as uanian citizenship so far appears not to be more 

: dict, A larger number, however, appear to have 
and it is nenene without having lost their citizenship; 
that the - that these disqualified citizens will not learn 
theee 2 — forfeited their vote until they present them- 
again, th unday at the polling booths. In this category, 
to incly 36 ana are said not to be large—that is, not 
German : — ordinary members of the allegedly subversive 
Organisers, Wrage eeisations, but only the leaders and 
vill probabl at is more serious is that all these leaders 
idaies. y be debarred from offering themselves as can- 
natural enoush, the Lithuanian point of view this veto is 
who were £ ~ . No Government would care to see persons 
teturned as m y working to shake off its authority being 
legislature of seen se parliamentary body which is the 
me, a “ tam , cparatists’ terra irredenta. At the same 
€¢ " diet in which the German members in- 


an 


cluded none of the genuine leaders of the German com- 
munity in Memel would be worse than useless. Its installa- 
tion would simply be a signal to the German irredentists to 
abandon parliamentary methods altogether and to turn all 
their energies to ‘‘ direct action.’’ It now becomes in- 
cumbent on the observers sent by the guarantor Powers to 
see that the elections enable the population of the Memel- 
land to express its wishes in fact as well as in form. Mean- 
while the Nazi press in Germany is rather naively showing 
annoyance at the steps to this end which the guarantor 
Powers have been taking; and this German reaction, per- 
verse though it is, may be of good augury as an indication 
that the guarantor Powers and the Lithuanian Government, 
between them, may be going to deprive the Third Reich 
and the German Memellanders of the substance of their 
grievance. In Poland, again, there has been a distinct 
change of tone from désinteressement in Memel towards a 
concern for the avoidance of anything in the nature of a 
Putsch. Second thoughts at Warsaw will not have escaped 
observation in Berlin. 


* x * 


Danzig, Geneva and Warsaw.— At least one of the 
affairs that were taken in hand by the League Council last 
May has been satisfactorily settled this week. On Monday, 
Mr Eden reported to the Council on the petitions from 
certain sections of the population of Danzig in which it had 
been complained that the present Nazi Senate of Danzig 
had been trespassing beyond the bounds of the constitution 
in its treatment of the non-Nazi citizens of the Free City. 
Mr Eden’s report, which found that the complaints were 
substantially justified, was approved by the Council. The 
President of the Danzig Senate, Herr Greiser, thereupon 
intimated that the Senate proposed to bring its actions into 
conformity with the constitution for the future. Mr Eden 
began by pointing out that this was no question of Danzig’s 
external relations, but a matter between two sections of the 
population of the Free City; and he submitted that the 
Danzig Senate ought not to have made it necessary for the 
High Commissioner to bring an internal question to Geneva 
for settlement. The High Commissioner himself, Mr Lester 
(Irish Free State), made the point that the citizens of Danzig 
whose constitutionally assured rights were being over- 
ridden were not Poles, but were people of German culture; 
and he reminded the Council that, in the elections which 
were held in Danzig a few months ago on the issue of alter- 
ing the constitution in a Nazi direction, more than 40 per 
cent. of the electors declared their opposition to constitu- 
tional change. We may add, for our part, that this 40 per 
cent. probably represents much less than the total propor- 
tion of the Danzig electorate which is actually opposed to a 
policy of Nazification; for the elections had been preceded 
and accompanied by an intensive Nazi campaign of pro- 
paganda and intimidation. Evidently it is recognised, both 
by the Nazi Senate of Danzig and by the Nazi Government 
of the Third Reich, that the recent attempts to Nazify 
Danzig by non-constitutional methods are indefensible. 
This may also go some way to explain why the Danzig 
Senate agreed on Tuesday to settle their outstanding 
economic dispute with Warsaw. Under the new agreement 
the Danzig Senate agrees to make the necessary foreign ex- 
change available against Danzig gulden, and also to restore 
Danzig-Polish trade to its normal proportions; and Poland 
agrees to restore the transit trade through Danzig, which 
has been severely curtailed to the advantage of Gdynia. In 
fact, both the political and economic news this week from 
Danzig is very encouraging. 


* * * 


France’s Budget Spiral.—France’s 1936 Budget esti- 
mates, published this week, illustrate once again the depths 
of the deflationary spiral in which she has become involved. 
Ever since 1932, when the deflationary descent began, the 
Budget has been balanced on successively lower levels. 
Each year a new reduction of expenditure has been made, 
only to be followed by a new reduction in revenue. Total 
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expenditure has now reached the level of 40,000 million 
francs, compared with 53,500 millions in 1930-31. It is esti- 
mated that at this level expenditure will be just covered by 
revenue. The deflationary situation has so far been taken 
into account this time as to estimate revenue not on the 
basis of recent figures, but at a level 20 per cent. below 
them. This is regarded by the Finance Minister as render- 
ing his Budget a ‘‘ sincere ’’ one; and it should certainly 
help to stave off the appearance of a new deficit as long as 
economic activity remains merely stagnant and does not 
relapse further. Despite this ‘‘ sincerity,’’ however, the 
Minister has prepared a ‘‘ loan Budget ’’ which somewhat 
mitigates the austere outlines of France’s present financial 
policy. The ‘‘ loan Budget ’’ amounts to 6,600 million 
francs, of which 6,230 millions is to be spent on “‘ national 
defence.’’ Some 1,000 millions will be required for the 
expansion of the Air Force alone. It is true that the 1936 
‘‘loan Budget ’’ is smaller than the 1935 one, which 
amounted to 10,500 millions. Nevertheless, France has 
clearly moved a few steps towards the policy of financing 
re-armament by inflationary borrowing by means of which 
Germany and Italy have escaped the worst deflationary 
rigours of the contemporary gold standard. It seems likely 
that France’s ‘‘ defence loan ’’ policy has to some extent 
cancelled the depressing effects of the recent Budget cuts 
and so prevented the present industrial decline from de- 
generating into a collapse. Expenditure on armaments out 
of loans seems to be the only form of economic stimulus 
which the nations can now nerve themselves to take! But 
France is unfortunately not in a position to take any 
stimulus at all. For the more effective the stimulus be- 
comes, the more impossible will it be to maintain the franc’s 
present gold parity—unless by a miracle world commodity 
prices should continue their present rise sufficiently to offset 
the overvaluation of the franc. 


* * * 


Nutrition and Agriculture.—It has taken a long time 
for the world’s producers of foodstuffs to realise that, if 
only consumers were given a chance to achieve the nutri- 
tional standards established by experts, both a burdensome 
plenty and a crushing poverty might disappear. On 
September roth the Second Committee of the League 
Assembly at Geneva discussed a proposition by Mr Bruce, 
on behalf of the Australian Government, which was sup- 
ported by eleven other Governments, including the British. 
Briefly, Mr Bruce’s plan is ‘‘ to marry health and agricul- 
ture ’’; to eradicate both malnutrition on the one hand and 
the depression in world agriculture on the other, by in- 
creasing the consumption of foodstuffs per head. ‘‘ In the 
less developed countries,’’ said Mr Bruce, “‘ the great 
masses are living on a bare subsistence level. . . . Even in 
the most advanced countries there is a stratum of people 
which is unable to obtain adequate nourishment.’’ Mr 
Bruce asked why adequate nutrition, especially for mothers 
and children, should wait upon the slow progress of 
economic recovery in a world where each country tried 
desperately to make self-sufficiency in foodstuffs ‘‘ pay ’’— 
at the cost of falling consumption. He pointed to the great 
gulf fixed between producers’ prices and retail prices; and 
he cogently urged that the millions of pounds now spent in 
the world on bonuses, subsidies and other forms of assist- 
ance to agriculture—only to keep prices at levels which 
retard consumption—might be better spent in bringing 
about greater consumption of agricultural products, and 
in particular of milk and dairy products, fruit and 
vegetables, eggs and meat. Lord de la Warr, Parlia- 
mentary Secretary to the Ministry of Agriculture, confessed 
to grave scepticism about those Government measures which 
set out to solve the problem of ‘‘ poverty amid plenty ’’ by 
abolishing plenty. “It was not sufficient,’’ however, 
‘“ merely to resist a policy of restriction. Something more 
positive was needed.’’ It might have to be deliberate 
action to increase consumption. An example of the form 
such action might take is afforded by the re 
of the Potato Marketing Board at 
which a report has just been issue 
the opportunity giv 
from a special depé 
resulted in a total i 


cent experiment 
at Bishop Auckland, on 
d. The report shows that 
en to the unemployed to fetch potatoes 
t at a price of 4d. instead of 7d. a stone 
ncrease of consumption in the whole area 
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of 69 per cent. This is most interesting: . 

Orr pointed out at the recent British —- Sit John 
ing (see the Economist, September 14th, no On meet. 
as The Times confirmed on September 18th roe - 
transfer of all distributive and retail function ~s. 
Marketing Boards in this country would enable th 7 the 
prices of foodstuffs to be reduced to levels which, _ 
permit those with the lowest incomes to obtain th Would 
kind of food. In the end, if the present ‘ surplus " hee 
stuffs are to be conveyed to those who need them me 
sidies to consumers may be necessary; and it my 
ridiculous to propose that the subsidies should be Paid 

by consumption taxes levied on those very foodstuffs 
when restriction is abandoned and marketin 
Governments will have to face this issue. 
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* * * 


The Milk War.—The milk dispute has been proyisiop. 
ally settled. Last Friday the Minister of Agriculture ¢. 
cided to refer the distributors’ complaint to an investigating 
committee under the terms of the Agricultural Marketing 
Act. The Committee consists of Sir Percy Greenaway. 
MrC. J. C. Palmour, Sir Arthur Pugh, and Professor W. R 
Scott. It will not, of course, be able to report before 
October 1st, when the new milk contract comes into force, 
But the Milk Marketing Board at once consented to accept 
the Committee’s findings retrospectively; and agreement 
on these lines was reached on Thursday. Until the Com. 
mittee reports, the prescribed contract will be endorsed 
with supplementary conditions. Meanwhile the verbal 
controversy over the rights and wrongs of the pr- 
ducers’ and distributors’ earnings continues in full blast. 
During the week the National Farmers’ Union and 
the Central Landowners’ Association have rallied, not unex- 
pectedly, to the support of the Milk Board; and some 
sections of the co-operative movement, rather more unet- 
pectedly, to that of the distributors. The producers con- 
tinue to maintain that the retail price should remain un- 
changed and the distributors’ margin be reduced, and the 
distributors to retort that the retail price should be reduced 
and their own margin be left unchanged. Mr A. \. 
Alexander, Secretary of the Parliamentary Commuttee ot 
the Co-operative Congress, urges that the retail price should 
be reduced and that the cost of the reduction should be 
shared between the distributors and producers. This 82 
much more moderate and defensible proposal. Nothing 
that has been said by either side this week has altered our 
opinion that both the retail and wholesale prices should be 
reduced—the one in order to increase consumption, Mt 
other in order to stop the present indefinite increase 1 pt 
duction. Ultimately there can be only two possible solu 
tions of the problem: either a subsidy to consumers of liquid 
milk, or else a curtailment of production. Meanwhile the 
public is not likely to acquiesce very long in the spectact 
of an essential service being conducted by two waits 
private monopolies. 



































* * * 








Rising Wages. — Increasing prosperity Im YO" 
industries in this country has stimulated many dena” 
from trade unions for higher wages during the past yes 
To a great extent, these demands have been succs a 
especially in the industries enjoying the largest ee 
recovery—building and engineering. In_ the ae 
months of this year, increases in wages affecting Ov 








































sans . : : den > annua 
million workers and involving an increase 10 - - the 
wage outlay of over £8,000,000 were recorded } ‘ 





Ministry of Labour. They included wage increases 1 7 
textile, iron and steel manufacture, building and yi 
ing branches of industry. Rates for building craftsme? - 
labourers in almost all districts were increased by 3 the 
hour in July, with the promise of a further increase ver 21 
same amount in January, 1936. All male — * May, 
in engineering shops secured a rise of Is. pet a the nego 
and a further rise of 1s. in July. At the time © , of 2d. 
tiations, the unions concerned asked for an —. mil- 
per hour, which would have cost approximatty nd the 
lions, as against the {2,000,000 actually concede hortly at 
reiteration of this demand is to be discussed very * 


os . trade 
a joint conference of the metal trade and engineering 
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_ +) York. Other unions are also renewing their cam- 
yuions 1) "cher wages, but are likely to meet with less 
ons for higher wages, : y 
— The three railway unions and the railway shop- 
ag an decided to press for restoration of the remaining 
ae cent. of the 10 per cent. wage cut imposed in 1931, 
"for the renewal of the variations in overtime, night and 
wnday wage rates. These changes would affect about 
000 men and involve an additional cost to the com- 
“nies of approximately £3} millions. Recent railway 
‘ytns, however, do not afford very solid ground on which 
» base arguments for such an increase. Shipyard workers 
ave recently asked for an increase of 2d. an hour for time- 
workers, anid equivalent increases for piece-workers. The 
request has been unanimously refused by the Shipbuilding 
Employers’ Federation on the grounds, first, that the 
caim for an increase was based only on hopes of future 
prosperitv in the industry, and secondly, that the recent 
Jight in ‘ease in the cost of living is far more than counter- 
acted by the fall since 1930, when current rates were fixed. 
lastly the miners, on whom the burden of depression has 
weighed longest and heaviest, are preparing a fresh on- 
daught to improve their lamentably low standards of living. 
This month, at Margate, the T.U.C. gave them moral sup- 
sort, which has now been implemented by an order from 
the General Council to the General Purposes Committee to 
“stand by ’’ for consultation with the Mineowners’ Feder- 
tion over two questions: first, the proposed increase of 
as. per day for all mine workers and secondly, the demand 
for a more exacting ‘‘ assessment ’’ of the companies’ 
profits in order to determine the need for changes in wage 
rates. Certain injustices have been virtually recognised by 
the employers themselves, so that some compromise in this 
matter should be fairly easily reached. It would certainly 
do much to improve the atmosphere in which the negotia- 
tions on other questions must be carried on. It will be 
remembered that the arbitrators in the South Wales wages 
dispute last year stated that the outlook for the coal trade 
was too uncertain to justify the imposition of any great 
Variation in the charges on colliery undertakings. Since 
then no substantial improvement can be recorded to justify 
increases In wage rates. Although in the coal-mining in- 
dustry they are admittedly low, any increase at this stage 
without an equivalent ‘‘ set-off ’’ to the companies would 
wd ee the slow revival now discernible in the 
industry, 


* * * 


Mr Bennett and His Rivals.—The fun grows faster and 
more furious in the Canadian election campaign. Mr 
Bennett, speaking at Vancouver on Monday, announced 
tat he had nearly been kidnapped by Communists last 
July, when, he tells us, a plot to set up a Soviet Govern- 
ment in Ottawa had been discovered. Despite this, how- 
ever, and despite the efforts of Mr Aberhart, who, in the 
Words of The Times correspondent, ‘‘ grateful for the 
ee from Ottawa, is trying to prevent his Party from 
tea Mr Bennett, there will, in fact, be three candi- 
ee representing the Liberals, the C.C.F. (Farmer- 
a the Social Credit League, competing with the 
tink : unister in West Calgary. His election must cer- 
x ee doubtful. The most significant change 
hac : » Steation in the last few weeks has been the 
said ey ng Mr Stevens’s Reconstruction Party, which is 
voters I a the allegiance of a great many younger 
and the e the Prairie Provinces the Social Credit League 
siderably rer epi Party are both likely to gain con- 
; Britich Col € expense of the Conservatives and Liberals. 
the CCF 0 — the issue seems to be mainly between 
not vet a ec the Liberals; while the industrial East does 
With the — to be as disillusioned as the rest of Canada 
is exploitin nnenel parties. At the moment Mr Bennett 
oping to . . e high protectionist appeal to the full, and 
igh nd “pe the farmers meanwhile by the present 
Mackenzie Kj wheat engineered by the Government. Mr 
radical > ae Conscious of the inroads of the various 
urden of a the Prairie Provinces, is shifting the 
sequently, de Opes towards the industrial East, and, con- 
slightly dimi ae Mr Bennett’s high tariffs with 
in favour of ed ardour. He has also decided definitely 

tate control—as opposed to independent bank- 
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ing control—over the Bank of Canada. On the issue of 
foreign policy, both Mr King and Mr Bennett are apparently 
explaining that while, on the one hand, the League of 
Nations must be preserved, no Canadian citizen, on the 
other, must ever be asked to take part in the imposition of 
sanctions. It seems a pity that the reformist forces in 
Canada have become so hopelessly divided, since the fer- 
vent desire of the mass of Canadian citizens for far-reaching 
economic and social reforras is now clear beyond all doubt. 
Yet, acute as the Opposition’s dissensions are, nothing but 
magic—not even a 20 per cent. rise in wheat prices—can 
now save the Conservatives from defeat. And a clear 


victory for the Liberals on October 14th still seems the most 
probable outcome. 


* * * 


Australian Recovery Continues.—In company with 
the rest of the sterling area, Australia continues her gradual 
but steady recovery. The new Budget figures, now pub- 
lished, mark a further step forward. Total revenue in 
1934-35 was {76,252,000 and total expenditure £75,541,000; 
leaving a surplus of £711,000, compared with an estimate 
of £14,000. Revenue exceeded the estimate by £4,059,000, 
the principal increases being in receipts from Customs and 
Excise, sales tax and income tax. These increases were 
due to the general revival in economic activity, stimulated 
in particular by the high wool prices obtained in the pre- 
vious season. Last season wool prices were lower; but they 
have now recovered once more, in company with butter 
and wheat prices. Exports decreased slightly in 1934-35, 
and imports increased; and the export surplus accordingly 
fell from £37,000,000 to £16,000,000. The latter figure is 
insufficient to cover Australia’s foreign interest obligations. 
Year-to-year variations in the export surplus are inevitable, 
however, and Australian holdings in London are fully 
sufficient to meet present requirements. Of last year’s 
Budget surplus of £711,000, £500,000 is to be devoted to 
non-recurring grants to States and {211,000 to reduction of 
past deficits. Revenue for 1935-36 is estimated at 
{77,190,000 and expenditure at £77,173,000. Expenditure 
includes {4,160,000 for defence equipment. Further taxa- 
tion relief is provided, including a reduction from 6s. to 
5s. in the special property tax rates, further exemption from 
sales tax, and certain reductions in primage and Excise 
duties. The budgetary picture is certainly a bright one. 
But it must not be forgotten that unemployment is still at 
an extraordinarily high level in Australia. True, it has 
fallen from 30 per cent. in 1932 to 16 per cent. to-day. 
But at 16 per cent. it remains a formidable challenge. In 
Australia, as in Great Britain and the United States, though 
production is rising, unemployment obstinately persists. In 
all three countries it is still the dominating economic, social 
and political problem. 


* * * 


Lancashire’s Looms.—We have heard very much 
lately of Lancashire’s redundant spindles; and the reorgani- 
sation of the cotton trade has become identified with 
reorganisation of its spinning section alone. But, besides 
redundant spindles, there are redundant looms in Lanca- 
shire, and the weaving side of the cotton industry has been 
hard pressed for years. The recent decision, therefore, of 
the employers’ association in the manufacturing section of 
the industry to elaborate some method of improving 
the selling prices of cloth is scarcely surprising. No 
definite proposals have been submitted to the section as a 
whole by the central organisation, but the different distnct 
associations, which cover the whole of the manufacturing 
area of Lancashire, have been asked to discuss the question 
and put forward suggestions. Owing to the diversity of the 
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trade and the multiplicity of manufacturers, it would seem 
impossible for this branch of the textile trade to obtain 
unanimity on any selling policy. Enough trouble has been 
encountered in the spinning sections, where control can be 
far more easily achieved. It is considered probable there- 
fore that the principal move will be to deal with redundant 
looms; and when the Central Committee of the Cotton 
Spinners’ and Manufacturers’ Association hold their next 
meeting it is expected that a special Drafting Committee 
will be set up to examine the problem. So far the manufac- 
turing section has taken no step to deal with the question 
of surplus machinery. The redundancy proposals in the 
spinning and finishing sections, however, are rather forcing 
the issue, for it is feared that unless manufacturers get nd 
of the surplus capacity, they will be forced into an unecono- 
mic position when they have to adjust their selling prices. 
They may very soon find themselves sandwiched between 
the spinning and finishing sections, which will be able, 
together, to combat any attempt on the part of traders to 
reduce prices. If the spinners and finishers are able to 
resist any attack on their prices, buyers will then be forced 
to exert pressure on the cloth manufacturers, who, by 
reason of the large amount of surplus machinery, will be 
placed in a relatively weak position. It is estimated that 
of the 500,000 looms in existence to-day, fully 150,000 can 
be considered as redundant. The prospective capacity of 
the industry might be as low as 300,000 looms, which com- 
pares with 800,000 looms in existence in 1914. It will be 
interesting to observe whether this démarche by the weav- 
ing section of the industry will force upon the spinners, 
finishers and merchants the need to reorganise the cotton 
industry as a whole, and not in segments. 


* * * 


War Risks.—Since 1918 insurance contracts on cargo 
have usually included war risks. But it has been the general 
rule for underwriters to protect themselves against a sudden 
change in conditions with a clause entitling them to cancel 
war risks on giving ten days’ notice. On September 16th, 
Lloyd’s underwriters and the companies gave this notice; 
their example was followed by most foreign markets, and 
from September 26th onwards the risk is covered only by 
special agreement between clients and underwriters. On 
Wednesday last, after much discussion, Lloyd’s under- 
writers announced a scale of rates which they proposed to 
charge for the war risk until further notice. The rates are 
naturally highest in the Mediterranean, 5s. per cent. being 
quoted for Mediterranean shipments except to or from 
Italian ports, 1s. 6d. per cent. for Indian and Eastern ship- 
ments via the Cape, Is. per cent. for South and West 
African shipments, and 3d. per cent. for shipments to and 
from the Continent. These rates are revocable at a 
moment's notice, and many merchants have protected them- 
selves by taking out cover for three months at a fixed rate 
on Mediterranean shipments, the rates varying from ros. 
to 20s. per cent. In the event of serious developments, 
these covers will prove a good thing for the merchants, as 
they will save them from paying the much higher rates that 
may be anticipated. Several shipping companies which 
normally use the Suez Canal are diverting their boats to the 
Cape, giving as their reason the laudable desire to save 
their shippers from paying very high war rates on their 
cargo. But it seems doubtful whether } or 4 per cent. 
insurance rate is really enough to justify the change. A 
German fleet is being covered against war risks for several 
months ahead in the London market—a gratifying sign of 


the Germans’ confidence in the immediate future of Anglo- 
German relations. : 


* * * 









Sterling and International Prices.—The advance in 
wholesale prices has continued during the past fortnight, 
and in some respects has become more rapid and wide- 
spread. The advance is partly due to technical reasons con- 
nected with specific commodities. Wheat has risen owing 
to drought in the Argentine, and to the fixation by the 
Canadian Government of a new selling price. Cotton is 
higher because of the reduction in the Ameri 
mate shown by the latest official crop forecast. 


can crop esti- 
Tin has 
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advanced under the influence of a shorta 

there has been heavier buying of lead. shee ie Wii 
is due to the reduction in the export quota. At — 
time, the possibility of war has undoubtedly stimu] t inn 
buying of commodities, partly because of the coal 
attaching to the stability of the leading currencies ak 
wholesale prices have risen during the fortnight, _— 
per cent. for all commodities, to the highest point fo - 
year, while primary products have risen by 3.2 per r the 
to a new record for the year. In the United States ee 
products have advanced by 3.6 per cent., but the Inne 
Fisher general index number is practically unchanged 
There has been some advance in Continental wholes) 
prices, which naturally enough is most pronounced jn Italy, 


SEPTEMBER 18, 1931 = 100 


 ___ 


Economist Indices 








usa, | Erance, | Hay | oa 

Date | British | Primary Products| |, . Irving | Statis |cpi2 | statis 

Complete Price of | Fisher | .tique Com " tisebes 

ey en Générale merce | Reich 

(sterling)| British |American] Sterling) ant 
(sterling)| (dollar) 

1932 | pa 
Jan. 27th | 108-3 | 115-7 | 93-8 | 140-9 | 93-5 | 93-6 | 95-8 | g1¢ 
Apr. 20th | 103-8 | 105-4 83-6 | 129-5 | 89-6 | 97-0 | 95-3 | w. 
July 27th | 99-5 | 103-5 84-1 | 136-9 | 88-3 | 91-3 | BBS | ay 
Oct, 10th 103-1 | 112-3 84-0 | 143-8 | 88-6 | 88-8 | 92:7 | wg 

1933 
Jan. 25th | 101-3 | 107-7 78-0 | 142-6 | 80-5 | 88-1 | 90-2 | we 
Apr. 19th | 98- 104-6 88-7 | 141-4 | 82-8 | 87-5 | 86-2 | 4 
July 26th | 108-1 | 120-6 | 124-7 | 145-7 | 100-9 89-7 | 86-2 | m6 
Oct. | 18th 106-4 | 112-8 | 109-1 | 155-4 | 103-7 | 87-5 | 84-6 | 881 

1 
Jan. 3ist | 108-8 | 118-0 | 124-8 | 156-7 | 105-6 | 87-2 | 844 | B85 
Apr. 25th | 108-2 | 119-8 | 125-3 | 159-5 | 106-0 | 85-4 | 83-2 | 877 
July 18th | 109-5 | 124-8 | 136-7 | 162-4 | 113-2 | 81-4 | 83-2) 914 
Oct, 24th 107-9 | 124-2 | 146-2 | 164-5 | 114-3 | 79-8 | 84-4 | 93-0 

3 
Jan. 2nd} 109-4 | 123-7 | 154-5 | 165-8 | 115-1 | 77-1 | 85-2 | 28 
Jan. 30th | 110-8 | 124-6 | 152-4 | 167-2 | 118-3 | 70-1 | 85-6 | 928 
‘eb. 13th | 109-6 | 128-4 | 154-8 | 167-5 | 119-5 | 78-9 | 85-5 | 928 
Feb. 27th | 109-9 | 123-9 | 153-9 | 169-6 | 118-9 | 78-4 | 87:0 | 927 
Mar. 13th | 108-7 {| 121-9 | 148-6 | 174-2 | 118-5 | 77-7 | 878 | 98 
Mar. 27th | 109-4 | 123-3 | 147-6 | 171-0 | 116-9 | 77-7 | 894 98 
Apr. 10th | 109-9 | 124-4 | 150-1 | 168-9 | 118-5 | 78-4 91-3 | 926 
Apr. 24th | 110-5 | 124-5 | 151-6 | 169-1 | 118-6 | 78-2 | 91-7 | #6 
May 8th | 111-3 | 124-1 | 149-5 | 169-5 | 119-2 | 78-2 | 92:3 | 94 
May 22nd/ 113-5 | 127-7 | 151-4 | 167-1 | 119-9 | 79-6 | 93-5 | 27 
June Sth | 112-7 | 126-2 | 146-1 | 166-2 | 120-1 79:3 | 95:3 | 29 
June 19th | 112-7 | 125-6 | 144-2 | 165-9 | 118-9 | 78-9 | 964 | 90 
uly 3rd | 111-8 | 124-5 | 143-0 | 166-5 | 1185 | 78:0 | 969 | 90 
uly 17th | 111-6 | 124-3 | 143-6 | 166-0 | 118-5 | 76-6 | 97:2 | 98 
July 3ist | 112-7 | 126-7 | 146-2 | 165-6 | 120-2 | 75-9 | 982 | 99 
Aug. 14th | 111-4 | 125-3 | 141-6 | 164-9 | 121-4 | 75-7 | 99:7 | M1 
Aug. 28th | 112-4 | 125-5 | 141-4 | 164-7 | 122-2 | 77-5 | 101-8 | 
Sept. 11th | 113-3 | 127-2 | 143-5 | 165-8 | 123-4 | 78-0 | 1025) | 88 
Sept. 25th | 115-7 | 131-3 | 148-6 | 166-0 | 123-5%| 78-4*% | 103-4°) SY! 


© These figures relate to Sept. 18th 


Details of the group indices comprising the complete 
Economist index number on the date of our suspension of 
the gold standard and for recent dates are given below:— 


“ Economist ’”’ INDEX 


(1927 — 100) 
Sept. 18, Aug. 28, Sept 11, Sept. > 

1931 1935 1935 1935 
Cereals and meat ..... 64-5 69-0 69-6 vied 
Other foods ............ 62-2 58-0 590 0 6=— 0 
Textiles ........sc0s000000 43-7 56-4 ss 6 
Minerals.......... paeahiaes 67-4 81-0 80-70 FN 
Miscellaneous .......... 65-8 74-4 74:9 - 
Complete index... 60-4 67-9 1. 
1913 = 100... 83-1 93-4 4-2 

1924 = 100 ............ 52-2 58-6 59-1 


In the cereals and meat group there was a general — 
in grain, mutton and bacon, but beef prices were — 
Among other foodstuffs there were increases in tea, rr 
and cheese. In the textiles group cotton, hemp ‘ } . 
were higher, but there was some reaction in wool. Al oe 
ferrous metal prices advanced. Among miscellaneo 
materials there were increases in rubber, leather, ins 
oil and tallow, but a slight reduction in hides. 


* * * 


Rubber Under Control. — Growing tor 
among those with a stake in the industry who ha ational 
for quick results apparently prompted the an 0 
Rubber Regulation Committee to tighten = erat to 
restriction at their meeting last Tuesday. © reduce 
general expectations, the Committee decided, ” r cent. 
export quotas for the last quarter of 1935 from °5 Fixed on 
of allotted tonnages, at which level they had been 
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Sept 
6th, to 60 per cent. The implications of this 
Sn fot the investor are discussed on page 617. While 


that the reduction in stocks since the inauguration 
striction scheme has so far been very small, 
forgotten that prices, though somewhat lower 
jun a year ago, are still three times as high as they were 
ace years ago. Moreover, the decline in world consump- 
won from 511,286 tons in the first half of 1934 to 475,285 
vgs during January-June this year is probably not entirely 
inconnected with the sharp rise in prices. Further, the 
-istively small reduction in the stocks afloat and those held 
; Singapore and Penang, in the United Kingdom and 


iis true 
gf the new re 
; must not be 
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in the United States, from 678,731 tons at the end of May, 
1934, to 653,187 tons at the end of August, 1935, is not 
only due to the disappointing level of world consumption, 
but also in part to the failure of the control of ‘‘ native ’’ 
rubber shipments from the Dutch East Indies. It is to be 
hoped that the Committee’s decision does not portend a 
race between restriction and consumption. As we pointed 
out in a leading article in the Economist of September 8th 
last year, the equating of production with consumption 
might be most profitably achieved for the industry as a 
whole by a price policy aimed at increasing consumption to 
the potential level of production. 





OVERSEAS CORRESPONDENCE 


From our Correspondents tn each centre 


UNITED STATES 





PUBLIC WORKS AND RELIEF 
Tas business news continues excellent. Car loadings are 
yasonally at the highest level so far this year, and steel 
operations have virtually regained the best figures reported 
last spring. 

The controversy between Mr Ickes, the Public Works 
Administrator, and Mr Hopkins, Works Progress Admini- 
strator, has been referred to the President, who has decided 
in favour of the latter. There was in reality little option. 
Public works have been given a thorough test over many 
months, and have shown little capacity to affect the problem 
ot relief. On the other hand, work relief, under various 
initials beginning with the C.W.A. and now known as 
W.P.A. (in contrast with P.W.A., the Public Works 
Administration), has at least the merit of reaching the 
weedy, even if the projects on which they are employed 
are of less intrinsic merit. The problem, after all, is one 
ot simple arithmetic. There are 3,500,000 or 5,000,000 
petsons now theoretically transferred to local agencies, and 
the aggregate sum available is just under $5,000 millions, 
irom which must be deducted certain earmarked sums, but 
‘0 which may be added extra funds from the States. 
Division gives a per capita sum which precludes any con- 
siderable expenditure on material or machinery; while pre- 
‘aling Wage controversies have shown that it is impossible 
to keep labour costs, on projects requiring any skill, down 
to the indicated per capita allowance. 


Last winter, in New Jersey, one person in seven was 
‘«pendent on relief. The New Jersey Relief Administra- 
ton has conducted a survey of 10,000 families out of a total 
‘‘ about 165,000 on relief in that State. Of these, 40 per 
“at. are native white, 34 per cent. foreign-born white and 
” per cent. negro. The last group is five times as numerous 
~'S Proportion to the total population. In the typical 
nee nemployment has been continuous for two years or 
oo. Of the total about one-fifth are classed as economi- 
me aie, = seth campest at any aoe atne,_ panty 
that the * At ne aM: more commonly trom the fac 
childre lly consists of a woman with young 
ten, the father being dead, in prison or absent. 


nealisation of the gravity of the problem seems to be 

“oe po! in official circles. At the past week’s regular 

— the President forecast that, if production 

a = the levels of 1929, only 80 per cent. of the 

current cn employed would find re-employment. And 
Production is far from the level of 1929. 


bee a reset figure is as debatable as ever. Officially 
estimates - wy 3:000,000. But the Federation of Labour 
Board 19 ae the National Industrial Conference 
13,019,000_oil fe. and the Alexander Hamilton Institute 
wide in itself om July, 1935. This disparity is not only 
5,000,000; eve ut difficult to reconcile with the official 
these three a — disconcerting is the fact that each of 
1033. Still on ations shows an increase since October, 
eserve B ore astonishing, that although the Federal 

card’s index of production rose from 75 in 


November, 1934, to go in February, 1935, the employment 
figures showed no increase whatever. : 

The popular explanation is that these data are evidence 
of *‘ technological unemployment ’’; but supporting evi- 
dence from the other side 1s lacking. The machinery com- 
panies, which might be regarded as the producers of techno- 
logical unemployment, were extremely inactive during the 
depression and, while far busier in recent months, have not 
yet reached the levels of output characteristic of the '20’s. 


PROFITS RISING 


The tabulations of corporate profits stand in contrast with 
the employment figures. The following table was compiled 
by the Federal Reserve Bank of New York : — 


CORPORATE NET PROFITS 
(First six months, $000,000) 


1933 1934 1935 

i inintacinnnninnesekniacdens 45-5 69-9 99-0 
PID PEGOSRORIES 6 nsccicccvccccccccesssncs 0-6 19-5 31-8 
PID so wancacciidieenvheckoncsasacenss 1:2 —0-3 0-5 
BemiGing Supplies — ..........202.00c000. — 4-0 2-7 3-9 
Chemicals and drugs ................ ‘ 31-0 50-8 50-0 
Clothing and textiles .................. 1-6 2-0 1-3 
IID icendanncsosstnvsncoceesecs — 2-4 2-2 1-2 
Electrical equipment .................. — 2-1 10-4 19-1 
Food and food products ............. 61-7 65-9 51-9 
Household equipment ................ 10-0 16-1 15-7 
Leather and shoes ..............c.0-0 5-4 7-1 5°5 
Machinery and tools .................. — 6-7 4-1 6-9 
Metals and mining (ex. coal) ......... 6:1 26-1 26-3 
Motion pictures and amusement ... — 4:5 3-4 5-1 
Office equipment ....................006 1-6 7-1 7-3 
iad anavaceussncenscdenosastarsdeaanaseess —32-3 24-9 32-1 
Papers and paper products ......... 0-5 1-4 1-3 
Printing and publishing ............... 2-3 5°9 6-9 
Railroad equipment ..............-..- — 3-9 1-6 0-9 
Rubber and tyres. ..............-.-055 — 3:3 4-1 4-6 
Shipping ........cccccccccccesececscecsees 0-2 —0-5 —0-9 
Side ipaginninnsesierpeontrweesaentss —50-9 14-7 19-0 
BN oo sav ncvaceneuedaccinhucnsectssueuexs 4-9 15-6 16-5 
TBRGGO ncn cecccccecccccscscesccscsceess 0-5 1-7 1-3 
Miscellaneous ............sceeeeeeeeeeees 13-9 24-3 29-9 
Total 388 industrial companies ... 77-0 380-7 437-6 
149 Class I railroads ...........+-+ —101-2 — 23-2 62-0 
59 Telephone companies ........- 85-3 96-9 93-7 

66 Public utility companies ... 131-2 125-5 124-9 


It is somewhat surprising to note that consumers’ trades’ 
earnings compare unfavourably with those of other 
trades. Such important groups as clothing, food, house- 
hold equipment, leather and shoes, tobacco and public 
utilities show earnings for the first six months of 1935 
actually lower than in the first six months of 1934; several 
other groups in that category, such as stores and rubber 
tyres, show only negligible increases. Indeed, of the in- 
crease of $57 millions in industrial corporate earnings some 
$41 millions was attributed to the automobile industry and 
its accessories. 

The cause of the lower earnings of the consumer goods 
industries is not entirely clear. In some instances it prob- 
ably reflects lower inventory profits; with the utilities it is 
partly lower rates applied against increased volume. With 
the rail trade it is higher costs against about the same traffic. 
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But there can be little doubt that a major factor is in- 
creased taxes, particularly local taxes, but including the 
widening processing taxes. The increased local taxes are, 
of course, attributable directly to the relief problem. 

Nevertheless none of the Federal expenditure for un- 
employment relief is met out of taxation. In many 
localities only a part of the local relief expenditure 1s 
covered by taxation; and in his recent defence of the 
Administration Tax Bill passed at the last session of Con- 
vress, the President asserted that it was impossible to widen 
the base of Federal taxation because of the present high 
levels of consumption taxes, which bore most heavily upon 
the average family. 

New York, September 16. 


FRANCE 





A BALANCED BUDGET AND ‘‘ LOAN BUDGET ”’ 
Tue Budget for 1936 has been approved by the Cabinet. 
The figures are as follows :— 

Frs. 
40,019,347,606 
40,010, 194,522 


RRR RR RRR HERE EET HEHE EO E® 


SPREE EEE E Hee eee HEHE e eee 





9,153,084 


Expenditure exceeded 53,500 millions in 1930-31, and 
the new Budget would have reached 48,000 millions, despite 
the economies effected between 1932 and 1934, if the recent 
decree-laws had not made still further cuts in expenditure. 
The saving in the ordinary Budget due to these cuts was 
nearly 8,000 millions. This, however, does not cover the 
whole of France’s public expenditure. An extraordinary 
Budget is also provided, which will include various non- 
recurrent items of expenditure, which have till now been 
charged to the Treasury and financed by loans. This 
second Budget, amounting to over 6,000 millions, mostly 
consists of military expenditure and additions to the Air 
Force, but also of expenditure on public works, etc. The 
total of this exceptional expenditure, however, reached 
10,000 millions in 1935. If, therefore, one takes into 
account the 3,500 millions of debt amortisation, which will 
be effected in 1936, the new loans to be issued will not in- 
crease the public debt by much more than 2,500 millions. 

The official declaration accompanying the Budget em- 
phasises its ‘‘ sincerity.’’ By this is meant that full parlia- 
mentary control will be secured, that the inclination of 
certain deputies toward generous expenditure will be 
restrained, and that confidence will be given to rentiers. 
The figures have been drawn up after a very close examina- 
tion of public expenditure in each department. The revenue 
estimates also have been given the most scrupulous 
criticism. Whereas receipts for the first seven months of 
1935 showed a deficit of 14 per cent. on the 1935 estimates, 
the 1936 estimates have been lowered by 17 per cent. in 
comparison with the former. For both direct and indirect 
taxation new methods of estimation have been used, based 
on 1934 and the first six months of 1935. 


Estimated surplus ............... 


DEFLATION AND CHEAP MONEY 


The Government regards its financial and economic 
policy as aiming at the mean between budgetary prodigality 
and excessive parsimony. The need to issue loans makes 
it necessary to balance the Budget. But this policy of 
reducing expenditure to the low level of revenue is regarded 
by the Government as not necessarily a policy of deflation, 
which would entail credit restriction. Budgetary deflation 
is to be supplemented by a cheap money policy. It is still 
hoped that tax reductions will permit of such a lowering of 
French prices as will adjust them to international prices— 
which are now rising. 

A quite small economic recovery would stabilise fiscal 
receipts at about 40,000 millions a year. @n the other hand, 
the estimate of 6,600 millions for the ‘‘ loan ’’ Budget will 
probably be exceeded owing to new emergency expenditure. 
The railways’ borrowing needs have been reduced by 50 
per cent.; but the Government does not explain how this 
deficit is to be met. 

French tourist receipts reached 


1 ,000 millions in 1934, 
against 2,000 millions in 1933, an os 


d 12,000 millions in the 
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best post-war year. This improvement, however _ 
offset by the expenditure in foreign countries of F a 
tourists favoured by the high value of the franc, Jp —_ 
to protect the tourist industry, which is protesting eae 
against restrictions on persons wishing to visit France, 
Government is to impose a special tax on French amial 
visiting foreign countries. This decree will not apply - 
persons travelling on public missions, or residing abro ; 
or travelling on business; and it will not take effect anil 
diplomatic negotiations have failed to obtain the suppres. 
sion of the foreign restrictions. 7 

Officially recorded unemployment in France {ej by 
3,684 to 377,499 in the week ended September 14. It ws: 
326,127 a year ago. 

Paris, September, 26. 





GERMANY 





ABYSSINIA AND MEMEL 


ALTHOUGH Germany professes not to be concerned with 
the Abyssinian question, events in Geneva, Rome, London 
and Paris are being watched with very great interest. In 
the Press, which never ventures to transcend official in- 
structions, the merits of the dispute have so far been 
ignored. No opinion is expressed concerning the nghts 
and wrongs of Italian policy; and in consequence the whele 
proceedings of the League of Nations and the leader 
ship of Great Britain are both persistently condemned and 
derided. This attitude expresses rather than denies the 
fact that Germany is very much interested. In the event 
of sanctions against Italy she might even be directly in- 
volved. She would have either to participate or to abstan; 
and the continuation of her trade relations with Italy if she 
abstained would probably lead to unpleasant incidents, 
should sanctions go beyond the passive stage. 

More important is the so far unforeseen reaction of the 
dispute on international policy. In spite of Herr Hitlers 
repudiation at Niirnberg of diplomatic “ combinations, 
it is plain that any at present conceivable solution of ti 
Abyssinian question must affect international events in Ways 
that will concern Germany. It seems, indeed, that wrt 
many’s position must be strengthened. Germany regal 
herself as being permanently opposed by the Great — 
of Western Europe acting more or less solidly nes 
she is unfriendly to the League, considering it as at oe" 
a useless machine for handling diplomatic issues, anc * 
at worst an organisation designed merely to protect the 
status quo established by the Peace Treaty. — 
claims that the League would never dare to fulfil its : ei 
tions at the cost of any Western Great Power. = 
the League fail to prevent war between Italy and —_ 
owing to a reluctance to take sufficiently drastic action, 
this last German thesis would be confirmed. 






























































Should tt 
succeed by such means, a result might easily be the _ 
nent alienation of Italy from Great Britain and co 
from France; and with this the new international as 
binations,’’ even if not designed, would come into pa 
automatically. It is an old notion of Herr Hitler, dat 
porarily confounded by the recent struggle for Austna, We 
Italy could be counted on for an attack upon France, fail 
it is a new notion of some Germans that should sacs 
Great Britain in the present issue, the British Govern “ 
if only in order to facilitate the release of naval forces ® 
North Europe, might turn towards Berlin. — 

The present undue prominence of the Memel que ’ Fos 
the outcome of such considerations. The anger 
of a few German-speakers in Memel are. yore might 
ground for a German action against Lithuania W cae c 
embroil all Europe. Indeed, there seems to non media 
tion for foreign stories that Germany has any 7 inordi- 
plans of action. But in expanding this grey oe against 
nately, and simultaneously conducting an agitatio an Pres 
Latvia, on even more meagre grounds, the come urestions 
is certainly not without official inspiration. aes solid- 
will probably not become dangerous if dip discord 
arity in West Europe is maintained; but ) 
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tween the Western Powers opportunity for easy adven- 
ws in Baltic lands would be given, and should it be 
saken, 4 conflict between Germany and Russia would come 
. The German Press represents Moscow as the 
f Kovno, and regards all three Baltic States as 
R Indeed, Herr Hitler, expounding his 
ian for conquering ‘* new land and soil,”’ describes the 
untier states which are to deliver up this ‘‘ land and soil ’’ 
is subject-states of Russia. 


igto sight. 
qsigator 0 
Ryssia’s vassals. 


RECORD STEEL OUTPUT 


The industrial position is little changed. Coal produc- 
‘on in the first eight months was 91,360,000 tons, against 
864,700 tons in the same months of 1934. Since March, 
1035, the Saar output has been included. Ruhr coal sales 
‘acreased slightly in August. The Stahlwerksverband’s 
report for August states that business in semi-products and 
most rolling-mill products was stable, and that export busi- 
ness in tubes was increasingly active. Ingot steel output 
n August was I,495,900 tons, against 1,448,400 tons in 
July. Steel production is therefore now at the rate of nearly 
< million tons a year, and is well above the 16,300,000 
ions of 1927, the best post-war year. 


According to data published by the Reich Bureau of 
Statistics, the nominal national income from all sources in 
1934 was Rm. 65,707 millions, as against Rm. 59,762 
millions in 1933, Rm. 56,938 millions (recent lowest) in 
1932 and Rm. 74,812 millions (recent highest) in 1929. 
On the basis of the cost-of-living index of 1928, the real 
national income was: 1934, Rm. 65,475 millions; 1933, 
Rm. 59,930 millions; 1932, Rm. 56,708 millions; 1920, 
Rm. 72,348 millions. In 1934, the nominal income from 
agriculture and forestry increased most and recovered to 
above the level of 1930. The nominal income from wages 
and salaries in 1934 was Rm. 29,503 millions, as against 


Rm. 25,980 millions in 1933, and Rm. 43,045 millions in 
1029. 


The advance of meat prices in Berlin has ceased. The 
prices of most sorts of sausages have been decreed to be not 
higher than those of March. ‘‘ Work books”’ for employees 
in agriculture, fisheries, mining, textiles, public utilities, 
Gomestic service and some other branches will be issued on 
October 1. Retail shopkeepers have been forbidden to 


embark on the sale of goods other than those included in 
their customary trade. 


7 Last week money again became plentiful. On Friday 
Discont-Kompagnie reduced its rate for day deposits 
Hm 23 to 2 per cent. This week day-loans in the market 
Tre quoted at 3-3} per cent. The demand for Reich 
Teasury bills and Treasury bonds has revived; but the 
“culation of Golddiscount Bank promissory notes seems 
have declined in consequence of non-prolongation, due 
- the need of cash by the banks for advance payments on 
a of the Rm. 500 millions Reich loan. ‘The com- 
ne balance sheets for August 31st show a 
oso and an increase in loans, the latter being 
demand oe to harvesting needs, partly to an increased 
ments wht Saaiey. The official balance of foreign pay- 
been publish _— appears in June, has this year not 
a : 4 For the item ‘‘ Shipping,’’ the Verband 
a the ae 4 has compiled its own statistics, which 
serine 0 we alance in 1934 at Rm. 233 millions, as 
ae et recent figure of Rm. 193 millions in 1933 
ighest recent figure of Rm. 545 millions in 1929. 


o Ns — ” for improving the balance of pay- 
celebrated ra ar as this is determined by foreign trade, 
tically. the A anniversary on September 24th. Tech- 
mach bun. plan is now working smoothly at the cost of 
slightly oe elaboration. The currency reserves 
stantial im a during the twelve months, but no sub- 
ensued , am yoeanceny in the balance of payments has 
chief esi _ that none is officially desired. The 
ment of official. - plan in the past year was the require- 
countries an df permission for all imports from certain 
all other amide certain important groups of imports from 
Concerned on In so far as foreign raw materials are 
rationing and A an has been made workable by internal 
B y the regulation of prices and stocks. 
ERLIN, September 25. 


THE ECONOMIST 


AUSTRIA 





EFFORTS TO EXPAND EXPORTS 


Tue foreign exchange side of Austria’s economic problem 
can already be regarded as solved. The deficit in the 
balance of trade has been so greatly reduced that it is 
covered by other items and does not constitute any danger. 
This improvement, which has taken place in the last two 
years, has been chiefly due to an increase in exports. Dur- 
ing the last few months, however, the increase has been 
slowing down, and the chief task of the Austrian commer- 
cial policy is to revive it. It is largely due to the initiative 
of the Minister of Commerce, Herr Stockinger, that the 
foreign tourist receipts have increased by 42 per cent. this 
year, and that English tourist traffic to Austria was 80 per 
cent. higher in August. The import surplus is now covered 
by tourist receipts. The same policy is to play an impor- 
tant role in the trade-treaty negotiations which have just 
begun with Czechoslovakia. 

Among exporters to Austria, Czechoslovakia takes the 
second place, among importers from Austria the fourth. 
The balance of trade with that country is very unfavourable 
to Austria : — 


January to July 


1934 1935 

In millions of schillings 
Imports from Czechoslovakia ........ 85-7 81-3 
Exports to Czechoslovakia ............ 37°5 35°1 


On the other hand, there is a heavy tourist traffic from 
Czechoslovakia to Austria. Also at the moment rumours 
that the Czech crown is again to be devalued are leading 
to a flight of capital from Czechoslovakia to Austria. 


There are also to be negotiations with Poland. These 
will be of interest, because the present Austro-Polish treaty 
is perhaps the only open preference agreement in Central 
Europe, and because it has meant no improvement at all 
for Austria. In the first seven months of the year the 
import surplus with Poland has increased from 35.5 to 
38.1 million schillings. Austria’s biggest import from 
Czechoslovakia and Poland is coal. If this were bought in 
larger quantities from Germany, it would certainly be pos- 
sible to export more to Germany. 

All these efforts to increase exports by means of commer- 
cial negotiations are, however, regarded by Austrian indus- 
trialists as insufficient, so long as they are not supple- 
mented by internal assistance to the export trade. The 
subsidies given to the export trade in Germany have been 
felt seriously by Austrian industry, and it is claimed that 
Austria must resort to similar steps. The Industrial Asso- 
ciation has elaborated a programme which includes the 
grant of export bounties. 

VIENNA, September 21. 





HOLLAND 


INTENSIFIED CRITICISM OF THE GOVERNMENT 
THE internal political situation is commanding even more 
attention than the international crisis. The 1936 Budget, 
introduced into Parliament last week, has provoked con- 
siderable protest from many quarters. With expenditure 
estimated at 710 million guilders and revenue at 001 million 


ee 


The British and Polish Trade Bank A.G., 
Danzig 
Paid-up Capital and Reserves: D. Gulden 5,378,542 
Chairman: Dr. Roman Gérecki. 

Vice-Chairman: Sir William Grenfell Max-Muller, 
G.B.E., K.C.M.G. . 
Joint Managers: Waclaw Konderski and Philip 

Frederick Rann. 
Assistant Manager: Aleksander Kowalski. 


Bank was formed to facilitate Exports and Imports 
™ from and to Poland, including Danzig. 
INQUIRIES SOLICITED. 









610 


guilders, the Budget shows a deficit of 109 million guilders; 
and this will be increased to 119 million guilders by reduc- 
tions in certain Excise taxation. The retrenchment scheme 
already submitted to Parliament covers 76.9 million guilders 
of this deficit. In addition, 15.9 million guilders is to be 
saved by further economies (mostly postponements of 
expenditure); and 26.2 million guilders are to be met by 
new taxation. An increase of 20 per cent. on the turnover 
taxes will provide 12 million guilders. 


The criticism most generally levelled against the Govern- 
ment is that the economic problem cannot be solved by 
increases in taxation; for, although the Budget has been 
balanced on paper, it will prove unbalanced in practice. 
Besides the deficit on the current fiscal year, amounting to 
75 million guilders, is still uncovered. The previous Colijn 
Government always declared that the utmost limit of taxa- 
tion had been reached; recovery depended on further re- 
trenchments and “‘ readjustment ’’; and reductions in 
taxation were held in prospect. The present Colijn 
Government, however, proposes to increase taxation to the 
tune of 26 million guilders. The increase in the turnover 
tax in particular has encountered violent criticism, on the 
ground that it strikes a direct blow at commerce and 
industry. The much-vaunted ideal of ‘‘ readjustment '’— 
i.e. deflation—is farther than ever from realisation, now 
that the constant increases in the Excise duties on wheat, 
etc., have involved another rise in the price of bread. 
Other primary necessities, too, have advanced in price, so 
that there are no signs yet of the much-desired drop in the 
cost of living, with the result that wage cuts are difficult, 
if not impossible. 


The Netherlands Union of Employers has issued the 
following observations : — 


In the Speech from the Throne we fail to find any 
programme of reconstruction to be pursued by the Govern- 
ment in the near future. We are extremely sceptical 
about the possibility of providing employment for tens of 
thousands by the means proposed by the Government. 
The fostering of industrialisation, that is to say the stimula- 
tion of industrial activity, is very welcome as a means of 
combating the problem of unemployment, but to achieve 
this it is necessary that costs and charges in the Netherlands 
should be brought down to a lower level, and the Speech 
from the Throne evades this subject completely. . The 
additional taxation proposed strikes one as being decidedly 
dangerous. ... The increase in the turnover tax, in 
particular, is a great disappointment. Apparently it has 
not been realised what a grave handicap has thereby been 
placed upon trade and industry. . . . 


‘* CONTROLLED DEVALUATION OR UNCONTROLLED 
INFLATION ”’ 


The Roman Catholic Association of Employers express 
themselves in still stronger terms: — 


The advocates of an active policy of increasing prosperity 
cannot possibly be satisfied as long as there is no certainty 
about the fundamental factors of that policy, viz., the level 
of prices and costs. Through the lack of any certainty 
whether business will be remunerative or not, the monetary 
problem remains a leaden burden (or rather a golden one) 
upon the nation. The Speech from the Throne cautiously 
evades any reference to the policy of ‘‘ readjustment.” 
But it is only too clear that the old criticism of the Govern- 
ment is still justified, viz., that they are directing their 
energies primarily towards achieving a balanced budget 
and leaving national prosperity to play a secondary part in 
their considerations. An example of this is the increases 
in taxation, which have been introduced in lieu of the tax 
reductions which had been held in prospect before. . 
The dilemma between acceptance or rejection of a con- 


trolled and voluntary devaluation may soon become 
choice between ‘ 1 
inflation.”’ 


a 
controlled devaluation or uncontrolled 


The guilder crisis is solely attributable to the fact that 
the Government is defending the guilder by word of mouth 
and by manipulation of the bank rate, and is failing to take 


the measures requisite for instilling confidence anew into 
the Dutch economic system. 


In these circumstances, further internal 
ments are being 
balance of trade 
three months. 


l political develop- 
eagerly awaited, more especially as the 


has depreciated materially in the last 
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The following table shows imports and ex 









































by month during the years 1933, 1934 and — Month 
* IMPorts Exports 
(In millions of guilders) 
1933 1934 1935 19 . 
BOEG  cocscescecesere 95 100 76 - - - 
February. .........++ 86 81 70 55 5] . 
I areciciecnteninne 99 94 80 65 61s 
EE. sisensnnverereneen 89 85 78 5454 5) 
SN vs cicncntaebienas 97 87 78 61 57x 
en 97 89 73 62 59° 5 
sisal 104 86 765K 5 
August ......esecee0s. 105 87 «76 Gag gy 
September ............ 111 78 74 ~=««69 
October .....::.ceeee 10987 14 «69 
November ............ 109 88 63-60 
December .......... 108 75 5256 


Yesterday afternoon the Second Chamber resumed the 
debate on the Retrenchment Bill for the first time since lag 
July; and Dr. Colijn, the Prime Minister, was the first to 
address the House. He stated that, despite the wish oj 
the Government to maintain the gold parity of the guilder, 
it would be difficult to avoid devaluation if the Dutch 
public resorted to flights into foreign currencies. If they 
refrained from this, and if they kept calm, the Government 
believed that it would prove possible to avert devaluation 
unless unforeseen circumstances occurred. Referring to the 
repeatedly urged dilemma between “‘ consistent deflation ” 
—i.e. a reduction in all interest charges—or devaluation, 
Dr. Colijn said that consistent deflation would involve too 
serious a shock to monetary confidence, and would entail a 
flight of capital and consequently devaluation. The 
Minister of Finance subsequently stated that if it came to 
a choice between devaluation or destruction of the credit 
system, he would choose the former. 


AMSTERDAM, September 25. 





SWEDEN 


RECORD EMPLOYMENT FIGURES 


Last year’s pronounced improvement in Swedish econome 
conditions persisted during the first four months of 1035; 
but towards the middle of the year there was 4 slight 
slackening in the pace of recovery. This slackening becanie 
more noticeable in August and September, when the 
political unrest in the world grew worse, and the decline 
of prices for some Swedish staple articles, particular! 
timber products, was accentuated. Industrial production 
has, on the whole, been satisfactory, though there has beet 
a slight slackening in some export industries. Employment 
has been steadily improving, with peak figures 1n Augis. 
Foreign trade has increased both in volume and in value; 
but the increase has been largely due to an expansion " 
imports. The cost of living remained stable in Aug 
while wholesale prices for domestic goods rose slightly. a 

The foreign trade figures for the first eight months of 
year are as follows :— 















































January-August 



























1934 1935 
(In million kronor) ‘iad 
RE 821-9 910-3 a 
I Sica iatiiiea 794-3 801-0 + 6°! 
TT scccciscsnniieiaii 1,616-2 1,711-3 +95"! 






Raw materials accounted very largely for the me = 
crease in imports. Exports of sulphate pulp eae 
satisfactory, despite low prices, and at the end of Ju a 
current year’s production was practically sold. oe a ef 
of low prices and special conditions on the British ood 
market, total timber exports in the first eight as 
1935 have been far below those of last year, both in vor" 
and in value. than for 

Swedish employment figures in 1935 are beer oa in 
many years. The Social Board’s employment 1» ment 
August reached 3.71 (3 = average good _ emp ry onde 
5 = very good), which is the highest index figure ’ 
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ace 1920. Employment was best in the building and 
mining industries. | | . | 

f roduction in the iron industry Is ona satisfactory _ 
pi outpat is Deine well absorbed by the domestic building 
murket. Owing to an exceptional abundance of money and 
,sortage of other investment possibilities for insurance 
wmpanies and savings banks, the building industry has 


splayed an almost unprecedented activity. 
Ge} 7 


FARMERS AND BRITISH BACON QUOTA 

\ccording to harvest reports from the main farming dis- 
ricts, the current year’s crops, although slightly below last 
veat's figures, can be considered as fairly good. But alarm 
ius been caused among pig breeders by the forthcoming 
125 er cent. reduction in the British bacon import quota, 
which will hit the Swedish pig-breeding industry and cause 
, fall in bacon prices on the domestic market. 

Great easiness still prevails in the money market, and a 
marked shortage of suitable investment possibilities is 
embarrassing the savings banks and insurance companies. 
it the same time, the joint-stock banks have found it diffi- 
alt to find employment for their abnormally high cash 
holdings; and this explains the exceptionally low rates for 
three-month Treasury bills, which were recently allotted at 
the low rate of 0.349 per cent. Deposits at the joint-stock 
banks fluctuated during the period January-August, 1935, 
between 3,600 and 3,700 million kronor. There was a 
marked credit expansion up till May, after which a falling 
off in advances occurred. The Bank of Sweden’s gold 
reserve has steadily risen from 351 million kronor (gold 
stonor) on January Ist to 363 million kronor on Septem- 
ber 14th. On August 31st the Bank of Sweden’s and the 
28 Swedish joint-stock banks’ foreign currency reserve and 
foreign bond holdings reached the peak figure of 838 
milion kronor, after a steady rise throughout the year. 

After having been well supported, with a considerable 
turnover in January, stock market prices declined during 
february and March. A new rise set in, however, at the 
besinning of April, and lasted until the first days of August. 
During the later part of August and in September the trend 
was again downward. 


STOCKHOLM, September 2r. 
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EXPORTS LOWER IN AUGUST 


EXPORTS for August showed a marked decline, both in 
“nage and value, and for the first time this year the 
ty figure was below that of the corresponding month 
‘Styear. But the figures for the first eight months of 1935 
ate still well above those for the same period of 1934. 


The following are the quantities exported and average 


paces obtained during the first eight months of 1934 and 
‘5: 
Quantities (tons) Prices 
p 3 ‘ = 
*4storal products : tat 1935 — —y 
Ch 
— _ ae 228,781 227,504 368-32 374-65 
stat ian 22,005 19,585 239-94 246-78 
ce csesteeees 33,828 34,203 377-34 453-40 
ashed wool......... 76,602 94,506 1,138-39 788-61 
nercultural products : 
he: 
en initnesiieiidaeetieatscas 3,331,682 3,127,896 60 - 32 67-51 
~saeh stiinlnenianitiiainsd 3,843,723 4,415,645 51-72 46-56 
adie *Peeeccccccccoeces 964,665 1,275,813 124 -96 1 18- 43 
Quy ossseseesseen 493,261 382,109 45-58 56-97 
intieneinedeieicbecns 275,296 342,797 41-48 53-01 
The total 


quantities exported in th i 
I ported in the first eight months of 
%34 and 1935 were as follows :— . - 





Increase 
1934 1935 or Decrease 
7” Tons Tons Pi t. 
oe a 744,909 a 888 — 
cultural products... 9,484,463 10,337886  +9-0 
Total... 
ili 10,611,969 11,460,450 +8-0 
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The value, in pesos, of exports in the first eight months 
of 1934 and 1935 was as follows: — 


I ncrease 
or Decrease 








1934 1935 Per cent. 
Pastoral products ......... 325,998,485 337,630,702 + 3-6 
Agricultural products .... 603,577,678 679,068,289 +12-5 
i | 981,930,475 = 1,065,750,231 L 8-5 


The increase or decrease of average prices for the chief 
commodities in the first eight months of 1935, compared 
with similiar period of 1934, was as follows :— 


Per cent. er ce 
Chilled beef ............. es = 
Frozen beef ............. + 2-9 | +11-9 
Frozen mutton ......... + 20-2 | Pikes icintncnsces 10-0 
Salted cowhides ........ + 8-@ | Linsed .............. ~ $9 
Unwashed sheepskins —27-6 I eacewhivs wiles - +27-8 
Unwashed wool ........ —30-7 | Barley ............. . +25-0 


Maize and linseed shipments show a marked improve- 
ment, but wheat exports are below those of last year. Wool 
shipments show a satisfactory increase in tonnage, but, 
owing to a large falling off in price, the value is below that 
of the previous year. 

The decree imposing strict regulations on those em- 
ployed in transmitting news has now been repealed, and 
new regulations issued which in no way curtail the freedom 
of the Press. The first debate on the question of the Trans- 
port Co-ordination Bill took place on September 11th, and 
the scheme, as was expected, was opposed by the Socialist 
Party who considered that the matter had been insuffi- 
ciently studied. 

In the foreign exchange market, despite the falling off in 
exports, the ‘‘ free ’’’ rate continues to improve. This is, 
undoubtedly, due to the operations of the exchange equali- 
sation fund. With the exceedingly poor prospects for next 
year’s wheat crop, due to the recent drought, it is difficult 
to foretell what trend the exchange rate will take. 


TERMINAL GRAIN ELEVATORS PROPOSED 


The special committee which have been studying the 
advisability of building grain elevators in the Argentine 
have now issued their report. They conclude that the con- 
struction of terminal elevators should be begun as soon as 
possible. The cost of these elevators would be about $60 
millions. It would appear that, if the full benefit of the 
elevators is to be obtained, terminal elevators alone will 
not be sufficient and that, in consequence, country elevators 
will eventually have to be constructed. 

Although further rains have fallen during the last week, 
they have come too late to assist the wheat crop to any 
great extent. Linseed has, however, been sown in some 
districts and heavy maize sowings are expected. Added to 
the disastrous effects of the drought in certain zones of 
Argentina, the Province of Santa Fé is now threatened with 
an invasion of locusts which would be disastrous to the 
young crops. 

Buenos Arres, September 14. 





® World Economic Survey 
a Fourth 1934-35 § Year 
a 6/- paper - - 310 pages - - cloth 7/6 


@ Reviews economic events from the beginning of 
m August 1934 to the end of July 1935. 


a The persistence of national recoveries is con- 
trasted with the recurring threats to international 
@ economic equilibrium during the year under review. 


a Of Booksellers, or from 
= George Allen & Unwin Ltd. 
a (League of Nations Dept.) 

a go Museum Street, London, W.C.1 
a 
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BOOKS AND PUBLICATIONS 


SANCTIONS 


Tue Information Department of the Royal Institute of 
International Affairs already has many enlightened and 
enlightening publications to its credit. The latest publica- 
tion* is a particularly ambitious and comprehensive study 
of the vexed question of the day—sanctions. The result is 
a very able piece of exposition. It is encouraging to note 
that the present memorandum is based on the work of a 
study group at Chatham House, whose complete report is 
to be published early next year. In this small memo- 
randum we have sanctions treated for the first time ‘‘ from 
the ground up’: their nature and purpose, their place 
within the League framework, the comparative feasibility 
and efficacy of the various kinds of collective sanctions in 
restraining or arresting forcible aggression, and their mani- 
fold methods of application. 

The study begins by warning us against facile com- 
parisons between the sanctions of national legal systems, 
within a well-defined corpus juris, and the measures en- 
visaged in the Covenant of the League for the restraint of 
an aggressor in the international sphere. The word ** sanc- 
tions ’’ does not occur in the Covenant; but it is provided 
that certain measures are to be collectively taken in restraint 
of aggression; and the initiation of such measures by the 
essential collective action constitutes international ‘* sanc- 
tions.’ Thus, the Covenant envisages both precautionary 
measures in case of war or a threat of war (Arts. X and X1) 
and sanctions against a wrongdoer, potential or actual 
(Arts. X, XI, XIII, XV, XVI and XVII). Art. XVI is 
the only article which prescribes definite measures to be 
applied against a State which has, by resorting to war in 
violation of its engagements under the Covenant, proved 
itself a transgressor. The other articles charge the Council 
with the duty of determining the nature of a dispute and of 
making recommendations. Unanimity is not required 
under Art. XV for a report and recommendations by the 
Council in the event of the non-settlement of a dispute; 
and non-compliance with such report or recommendations 
would automatically lay the dissident disputant open to 
‘‘ legal ’’ sanctions by even a majority of League Members 
under Art. XV, s. 7; for under that section, if the Council’s 
report is not unanimous, League Members reserve to them- 
selves ‘‘ the right to take such action as they shall consider 
necessary for the maintenance of right and justice.’’ It is 
clear from the examination of the legal bases of sanctions 
with which the study opens that collectivity and effective 
co-operation are the conditions precedent of any League 
decision on an act of aggression, an aggressor, and the 
measures to be adopted; for every State Member has the 
right to decide for itself, before applying the measures en- 
visaged, whether the specific conditions upon which its 
League obligations depend have been fulfilled. 

De jure semper disputandum. On the less pedantically 
legal side, however, the study usefully reminds us that, 
although ‘‘ the unilateral action of the defaulting State can- 
not create a state of war ’’ with all Members of the League, 
the other Members are automatically free to commit acts of 
war against it independently of the League ‘‘ sanctions ’’ 
laid down in Art. XVI. And this enables them legally to 
claim and exercise, in relation to other League Members 
belligerent rights including that of ‘‘ visit and search,’’ if 
they decide to enforce their right of blockading the default- 
ing State Member. 

Of greater interest to readers of this review will be the 
long section on the character of sanctions. It is there clearly 
shown that purely financial measures, e.g. preventing all 
credits, loans and financial resources from reaching a default- 
ing State, are likely, by themselves, to prove too tardy or 
too difficult of application to be effective. The embargo on 
the export of certain raw materials essential for war pur- 
poses is much more effective, provided the “* ring ’”’ can be 
made comprehensive and the absence of leak 
guaranteed. Most effectiv grants 

é » ive of the economic sanctions 


* Sanctions. Information Dept. Pa N i 
of International Affairs. 64 santa. iat re 
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appears the embargo on all imports from 
State. This is easy to apply through the Customs admin, 
tration; it need not be imposed by all other countries # 
order to cause the defaulting State serious and sae 
difficulties; and it inflicts less hardship on domes, 
porters than an embargo on exports inflicts upon reid 5 
exporters. But more effective still is the complete oo 
national boycott, which means the prevention of gl] sci 
and economic intercourse with the defaulting State ~~ 
lines envisaged under Art. XVI of the Covenant ri 
economic sanctions, however, depend for their ies a 
a greater or lesser degree of universality, and their im a 
tion may entail military action. Military action a 
blockading kind seems the only really effective sanction tc 
arrest aggression; but it is pointed out that the militar 
sanction needs concerted preparations and should be cap. 
able of immediate application. Indeed, the latter con. 
siderations apply to all sanctions, if they are to prove 
speedily effective. 

It was high time such a valuable study was made ayaj)- 
able in English, and the present publication is most opper- 
tune. 


@ defaulting 





SHORTER NOTICE 


‘* Controlling Depressions.”® By Paul H. Douglas. Allen 
and Unwin. 281 pages. 7s. 6d. 


Professor Douglas starts his inquiry into the trade cycle 
with the sensible reflection that the modern economic system, 
in its monetary aspect, is not something which is naturally in 
equilibrium and only unbalanced by exceptional factors, but 
something which will never be in equilibrium unless it is 
deliberately kept there. In the nature of things, it is subject 
to the cumulative diseases of deflation or inflation. What was 
it that infected it with deflation in 1929? Professor Douglas 
is yet another of the many critics who think that the failure 
of money wages to rise between 1924 and 1929 in Amenca 
caused an artificial profit boom. This huge concentration of 
purchasing power in a few hands meant that labour and capital 
had to be transferred wholesale to a few luxury industnes. 
The transfer proved too difficult; and when the resulting de 
flationary tendencies developed, monopolistic practices pre- 
vented the fall in prices that might have stimulated demand 
once more. 

Professor Douglas would attack the trouble on two main 
fronts. First, he would hold a public works programme and 
an unbalanced Budget in readiness as instruments of monetaty 
policy ; and at the same time bring the principal credit institu- 
tions under public control. Secondly, he would get nd of 
monopolistic practices by the rather surprising method ot 
socialising the offending industries—and presumably running 
them as competitive trusts. As a whole, Professor Doug'as § 
book is a clear and intelligent exposition of the policy of 
stabilising the general price level and of averting the danger 
of a profit inflation by redistributive taxation. 
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Abyssinia. By Vigilantes. 
62 pages. 6d. 1 

The Economic and Financial Position of Italy. Tsseed y Bo 
Information Department of the Royal Institute of a. 
national Affairs. Second Edition Revised. 59 pase ™ 

ofa fulton, 

The First Hundred Years of the National Provident es 
1835-1935. By Stanley Hazell. Cambridge University 
98 pages. Copy sent on application to the Secretary ¢ 
Office, 48 Gracechurch Street, E.C.3. 


The Science of Prices. By John A. Todd. 
vised. (London) H. Milford. 264 pages. 
Textbook of Economics. Third edition, revised. 


and Percy Jordan. (London) University 
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City of Manchester : Abstract of Accounts, 1934-35. (Mancl? 
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The Co-operative Way Through the Economic Wilder Mens 
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MONEY AND BANKING 





A FLIGHT INTO DOLLARS? 


, pecipeD change has come over the foreign exchange 
“sets since the end of August, the dominant features in 
* are now the definite strength of the dollar and a 
vagy drain of gold to New York from London, Paris, 
qmsterdam and other centres. | Actual exchange fluctua- 
tions appear comparatively limited. The pound has only 
depreciated in the last month from $4.96 to just under 
$4.92, while the Paris-New York exchange has moved from 
Fs, 15.12} to Frs. 15.18 to the dollar, at the worst. This 
ust rate, however, represents the export gold point, and 
vence gold has flowed from Paris to New York. Moreover 
there has lately been a further scare in Amsterdam which 
hus led Dr. Colijn to hint that the Dutch Government might 
sot be able to keep Holland indefinitely on the gold 
gandard. All these signposts point to a growing sense of 
nglaise Which is spreading throughout the world. 

The root cause of this uncertainty is easy to detect. It is 
the super-imposition of a war scare upon the already 
vsitive monetary and economic situation of the world, as 
it existed a few weeks ago. At the end of August, just 
before fears of war became gravely insistent, exchange 
dealers were anticipating a normal seasonal strengthening 
of the dollar as a result of the usual autumn crop payments. 
Sterling at that time was relatively strong, but its strength 
largely arose trom heavy official American silver purchases 
in London. These have since ceased, and simultaneously 
the autumn purchases of dollars have begun. Hence, quite 
apart from any fear of war in Europe, some weakening of 
sterling would have been natural. 

But the gold bloc currencies have been in a worse 
situation. The future of these currencies and the internal 
economic positions of France, Holland and Switzerland 
nave been the causes of doubts and fears all through the 
summer. The situation of these countries has in no way 
been improved by the Italo-Abyssinian crisis. On the con- 
rary, any threat of serious international disturbance can 
only have weakened it. It must not be forgotten that, in 
eect, the Banque de France is the only central bank in 
Europe which is prepared to ship gold freely. The Bank of 
England need not, and does not, ship gold at all; and the 
British Exchange Equalisation Account only buys and sells 
gold in Paris. The Dutch and Swiss central banks only 
“lp gold to other central banks in the gold bloc—that is, 
i practice, to the Banque de France. The result is that 
aly drain of gold from Europe falls naturally upon the 
Banque de France, and this means that the franc occupies 
‘ae position of the fulcrum which has to bear any leverage 
‘xerted by the dollar. The principal source of relief to the 
franc arises from shipments of private hoards of gold from 
Amsterdam and elsewhere, and, more important, from 
- purchases of new and hoarded gold as are made on 
— account in the London bullion market. 

oo up this preliminary survey, the threat of war has 
a en the exchange markets at a time when they 
,,.©quipped to bear it. Sterling was beginning to feel 
ew from America, and the gold bloc cur- 
a pomp semen confidence in the world. More- 
. pon the years of the depression there have been 
owners have “ Xce ssive supplies of floating money, whose 
ut wamine - now become accustomed to move it with- 
of safety — one centre to another, solely in search 
the United bo international situation has latterly made 
unds: it ic a epee the safest centre in which to hold 
has strengt he 0 y surprising, therefore, that the dollar 
States. On this = that gold has gone to the United 
and heavier _ owing alone, wider exchange fluctuations 
easily have - movements than actually took place might 
urred. 

into the ae — reasons which have turned New York 
4nd foremost Ha et for the world’s floating funds. First 
Ness from any th Is Its political and geographical remote- 
Africa or Ey reatened conflict. Whatever happens in 

rope, America will surely remain immune. 


which 


Next, the improvement in American business has made 
American securities appear more attractive just at a time 
when British and Continental securities were hesitant or 
falling heavily. A third point is that a few years ago, 
when the position of the dollar was open to doubt, a certain 
amount of American ‘‘ panic’’ money was lodged in 
London. To some extent this took the form of actual gold, 
for British securities with their low yield were unattractive, 
especially as Americans had to take into account the need 
to ‘‘ hedge ’’ against possible falls in the sterling exchange. 
The prevailing fear of war makes the future of sterling 
seem less assured than that of the dollar, with the result 
that these American funds have lately been going home. 
The view has been expressed in the City that this repatria- 
tion of American money had just as important an effect 
upon the exchange as any flight of European money to 
New York. Certainly there is no evidence of any flight 
of British capital; nor has there been any sudden and sub- 
stantial demand by the British investor for American 
securities, though it is evident that this demand has Iatterly 
been on the increase. 

The total size of the United States gold imports since the 
end of August is to some extent a matter of conjecture; the 
more so as it is not always possible to distinguish between 
gold ‘‘engaged for shipment’’ and_ gold actually 
‘‘ arrived ’’’ in America. Actual exports of gold bullion 
from Great Britain to the United States for the four 
weeks ended September 26th are returned at {12.3 
millions; and {8.6 millions of this gold went during 
the last of these weeks. It is very likely that ship- 
ments have recently been accelerated through fear of a 
rise in insurance rates. An unofficial source states that ship- 
ments engaged between September Ist and September 25th 
amounted to $45 millions from Great Britain, $63 millions 
from France, and $37 millions from Holland, making a 
total of $145 millions, or nearly £30 millions, from these 
three countries alone. These totals appear large, but it 
must not be forgotten that foreign hoards in London alone 
probably exceed {200 millions. This suggests that, pro- 
portionately, the amount of gold which has lately gone to 
America is still on a fairly small scale. 

Whether or not any steps to minimise exchange fluctua- 
tions have been taken by the British, French and American 
authorities in co-operation has not been disclosed. It is 
common knowledge that the British Exchange Equalisation 
Account has large holdings of ear-marked gold in Paris. 
It would be simple to sell this gold to the Banque de France 
for francs, and then to sell the francs for dollars, which 
finally would be offered for pounds in the market in order 
to support sterling. This action would weaken the franc 
against the dollar, ahd would add to the gold efflux from 
France; but in return the Banque de France would gain 
gold from the British Exchange Equalisation Account. 
The net result would be that, like the gold bloc 
countries, we would be using Paris and the Banque 
de France as a channel for shipping gold to the 
United States. 

The outlook for the exchanges obviously depends on how 
the Italo-Abyssinian dispute develops. If at the last 
moment a peaceful settlement is reached, or if it becomes 
abundantly clear that Italy cannot resist, in the economic 
or military sense, the combined pressure of the rest of the 
world for more than a few weeks or months, then there may 
well be a sharp reaction in favour of the pound and franc. 
The fall in British security prices has appeared severe, in 
face of the continued improvement in trade; and they may 
well hold out a temptation to those who have at the 
moment taken their money to New York. The seasonal 
buying of dollars is also reported as well below normal, and 
the United States may even have to import wheat. Again, 
official American silver purchases may at any time be re- 
newed. In theory, the more gold the United States im- 


ports the more silver the Treasury has to buy in order to 
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get closer to the statutory 3:1 ratio of gold to silver in 
the reserves. 

On the other hand, it is impossible to rely upon the 
return to London of the American funds which have just 
been repatriated. They came to London through mistrust 
of the dollar, and they have gone back through mistrust of 
sterling. For them to return yet once more to London 
there must be a recrudescence of doubt in the dollar, as 
well as a restoration of confidence in sterling; and at present 
there seems little likelihood of the doubt. All that can 
be said is that the departure of this money is no serious 
loss to London. 

Again we have taken the most hopeful view of the inter- 
national situation—either peace, or rapidly successful pres- 
sure to arrest aggression. If matters drag on too long, the 
exchange uncertainty will continue, and will become aggra- 
vated—the more so if the internal financial stability of the 
gold bloc countries cannot be maintained, or if abnormal 
expenditure in Great Britain necessitates the raising of loans 
or a rise in the long-term rate of interest. Our own 
opinion is that this is too pessimistic a view to take; but it 
would be rash to ignore it. Taking everything into con- 
sideration we conclude that the stage was set a few weeks 
ago for a natural weakening of the dollar, quite apart 
from any fears of international upsets. Seasonal influences, 
gold bloc weaknesses, and the cessation of American 
silver purchases would have been sufficient by themselves. 
Then came the war scare, which intensified the pressure 
upon the pound and gold bloc currencies. Whether or 
not this abnormal pressure will be relieved, with a conse- 


quent rebound in the pound and franc, is the main question 
of the immediate future. 





FINANCIAL NOTES 


Guilder Uncertainties.—The outlook for the guilder 
remains very obscure. A week ago, our Dutch correspon- 
dent writes, there was a sharp rally. This began with the 
weakening of sterling, and led to heavy Dutch sales of 
British securities and a withdrawal of Dutch funds from 
London. These movements of funds also caused an 
improvement in the guilder against the French franc and 
dollar, with the result that the exchange rates came within 
the export gold point. This put an end to Dutch gold 
losses and also enabled the Netherlands Bank to cover some 
of its previous sales of francs. This week, however, there 
has been a turn the other way. Dr. Colijn’s speech in- 
dicating that his Government might in the end be driven to 
abandon the gold standard had a serious effect, while 
the indecisive attitude of the Catholic opposition towards 
devaluation added to the markets’ doubts. The gold out- 
flow has therefore begun again, and three months’ guilders 
have weakened in London from 22 to 30 cents discount. 
The position of the Netherlands Bank remains strong, but 
its recent gold losses have been largely accompanied by an 
expansion in its loans and discounts, suggesting that the 
banking system is having to make good its losses of funds 
by obtaining increased accommodation from the central 
bank. The contraction in the note issue has by no means 
equalled the Bank’s gold losses. 





* * * 


The Foreign Exchanges.—The London market has 
experienced a difficult week, and movements have been 
very uncertain. The two chief trends are the renewed 
weakness of the guilder and the continued demand for 
dollars. Holland was still shipping gold as late as last 
Thursday, and on that day three months’ guilders were 
quoted in a narrow market at 31 cents discount. There 
was, however, little actual selling. Three months’ Swiss 
francs were quoted at 39 centimes discount in an equally 
narrow market, while three months’ lire stand at Lit. 6 
discount, with dealings practically impossible. As regards 
the demand for dollars, spot sterling was quoted on Thurs- 
day afternoon at $4.91} and French francs at Frs. 74% to 
the pound. Definite commercial buying as well as transfers 
of funds were noticeable. The British Control intervened 
heavily in Paris in support of sterling at the end of last 
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week, and it is unofficially believed in Lond - 

as much as Frs. 300 millions. There have ~ — = 
shipments from Paris to New York, but after allowir ’ 
the gold influx from Holland and Italy, and for Be for 
Control sales of gold to the Banque de France, it js do a 
if France has lost much gold on balance. mi 


* * * 


The Money Market.—Conditions remain Very easy 
The Stock Exchange is taking very little mone y 


i . , the ' 
so as jobbers are trying to reduce the pene ie he 


their books. In consequence there are ample funds ayaij 
able for the discount market, and very little calling was 
in evidence last Thursday. The banks are buyers of 
Treasury bills of all dates up to mid-December at their 
minimum rate of } per cent. 


Sept. 5, Sept. 12, Sept. 19, Sept. 26, 


1935 1935 1935 = 1995 
Yo % % % 
Bamk £at0..cccccccccesccosceccccceces 2 2 9 
Clearing banks’ deposit rate... 4 4 ; ; 
Short Loan rate :— 
Clearing banks..........-0.00«+ - +}! 3-1 $-1 1} 
Others sPeececccccceccescesescoosooss 4-3 4-} t 4 
Discount rates :— 
Treasury bills ..........seeeeees 4 ; iH} 
Three months’ bank bills .... y—§ t-t h-} 
Last week’s Treasury bill tender rate averaged 


10s. 6.58d. per cent., against I0s. 7.02d. per cent. the 
week before. {£45 millions of bills were allotted againg 
maturities of {40 millions. This raises the total of tender 
bills outstanding to £540 millions, against £520 millions at 
the end of July. 

* * * 


The Bank Return.—The note circulation is pract- 
cally unchanged since a week ago, and in the absence of 
any appreciable gold movements there is no alteration in 
the reserve. Since a year ago the note circulation has 
increased by {21.2 millions. 

BANK OF ENGLAND 


Sept. 26, Sept.4, Sept.11,Sept.18 Sept. 25, 


1934 1935 1935 1935 1935 
£ mill. £ mill. £ mill. £ mill. {mill 
Issue Department :— 
SED eciennsnnessnvinsnewsemenne 191-9 193-4 193-4 193-5 193-6 
Note circulation ............ 377-0 401-6 400-3 398-1 398-2 
Banking Department :— 
SUIT .scascevesevarennescen 75-5 52-5 54:0 56-2 562 
Public deposits...........+ 37-9 5-9 16:0 17:5 19:5 
Bankers’ deposits ......... 82-0 100-1 91-0 92-0 87:2 
Other deposits ............+. 36-8 38-6 37:8 37:6 390 
Government securities... 81-6 83-4 84:5 83-2 & 
Discounts and advances.. 7:2 14:1 12-4 11-9 I24 
Other securities ............ 10-6 12-8 12:2 14:2 ve 
ee 48-1% 36-38% 37-2% 38-1% 385% 


Only minor changes have occurred in the banking depart 
ment. 


* * * 


New York Money and Banking.—Money 1 Wall 
Street remains very easy. During the week ended Septem- 
ber 18th New York member banks’ loans to brokers Wet 
reduced from $903 to $872 millions. Other loans - 
against securities rose from $718 to $719 millions. ’ 
provisions of the new Banking Act are now taking - 
Mr Marriner S. Eccles, who hitherto has been Governor © 
the Federal Reserve Board, has been appointed by ~ 
sident Roosevelt to be chairman of the new * Board : 
Governors of the Federal Reserve System.” This ee 
ment only indicates a change of title, in accordance yas 
the terms of the Banking Act. Certain banks an 
taken advantage of the provisions of the new Act to he 
draw from the Federal Deposit Insurance — total 
withdrawals include eight mutual savings banks v1 banks 
deposits of $89.2 millions, and twenty-six commercia see 
with deposits of $118.0 millions. The number of actl 
affected is 474,627, of which 465,596 are te batt 
The main development in New York has been t “vending 
influx of gold, estimates of which are given In he ae 
article on the preceding page. Silver imports for ¢ which 
ended September 13th were $5,135,000, ° 


$1,902,000 came from Mexico and only $1,974. vd of 
England. Imports from England are far below 
August. 
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EXCHANGE 





CANADIAN NEWSPRINT FINANCE 


Tue effects of economic depression from which Canadian 
dustry is slowly recovering have been severe on her 
irgest manufacturing industry and her second staple export 
_rulp and paper production. In a quarter of a century the 
ngustry’s growth has been prodigious, but the very scale 
of its expansion in post-war years has involved it in troubles 
compared with which the normal depression difficulties of 
“heavy” industries seem of a minor order. 

Nearly ten years ago the Canadian mills displaced those 
of the United States from their supreme position in news- 
print production. Between 1926 and 1929 production rose 
iy 44 per cent. and capacity by 48 per cent. When the 
cash came in America, however, the industry, being 
dependent upon the American market for 87 per cent. of 
its exports, was virtually forced into bankruptcy. The 
wide fluctuations of the last decade are illustrated in the 
following table : — 


NEWSPRINT PRODUCTION AND MOVEMENTS 





Canada United States 
World 
Imports Production 
Production Exports Production from 
Canada 
Tons Tons Tons Tons 
1926 1,731,986 1,677,484 ew (d) 
1929 .. 2,515,495 1,386,564 os 7,304,000 
1932 1,776,764 1,009,000 1,533,000 6,275,000 
1933 2,021,965 1,538,105 946,000 1,545,000 6,421,000 
1994 .... 2,599,000 2,399,624 957,000 1,956,000 7,342,000 
7 months ¢ jt 
id 1,471,522 (c) 566,982 (a) 
1935 1,519,160 (c) 534,595 (a) 


4) All imps rts to US A.,6 months to June: 1,062,703 short tons 1934, and 1,100,124 
Short tons 1935. (0) 1927 estimate, 6,420,000 tons. (c) Value of exports, all paper, 
qiety hewspniut, 6 months to June: 1934, $41,103,000; 1935, $42,741,000. 

The sharp reduction in exports and prices, however, is 
but part of the disaster which has threatened the industry 
during the last five years. A large part of its issued capital 
is necessarily invested in ‘‘ fixed ’’ assets. In such an 
industry, so long as some small return can be secured on 
ixed charges, depression is more likely to produce a 
fegime of price-cutting than of reduced output capacity. 
In fact, newsprint prices fell from 86.5 in 1929 to 54.0 in 
1934-35 (1926= 100) as individual producers strove to main- 
‘ain their share of a reduced market. Under such condi- 
tons, the unfortunate effect of the industry’s ‘‘ high 
geared ’” capital structures adopted during the years of 
‘pansion from 1925 to 1929 became plainly evident. A 
relatively small contraction in output would have been 
on to wipe out common stock earnings; the actual 
ne ae few prior charges unscathed. What efforts 
td — to correct this over-expansion when condi- 
of depression became established? In the autumn of 
aad i merger of the Eastern Canada mills was can- 

— including Abitibi, Canada Power and Paper, St. 
a _ and the Canadian mills of International Paper 
flute ag a suggestions, however, were doomed to 
ee though the necessary elimination of surplus 
tine he have improved the profits of the group, the 
notin not guarantee the prior charge services of the 
altemative wanes, operating and closed down. As an 
oe ten, — Suggested that falling prices, say to $40 
of ee ry epee drive the United States mills out 
ensure risin, and the resultant transfer of demand would 
expectation” prices and an adequate operating ratio. Such 
industry la ie bound to be falsified. In the event, the 

n 1937 a ee a species of monopolistic competition. 
Panies, nada a each representing a cluster of com- 

espite varion ed about 80 per cent. of capacity, but 
ioint ooo S interlocking interests and directorates, their 
Institute, de _ not effective. The Canadian Newsprint 
Price struct Spite some earlier success in strengthening the 

“ure, had failed in its purpose by 1930. 


i to themselves, the Position of the companies rapidly 


deteriorated. Price Brothers became bankrupt, Abitibi and 
the Backus-Brooks group were in receivership, while 
Canada Power and Paper and Donnacona were severely re- 
organised. It was not, indeed, until the advent of N.R.A. 
that the possibility of stronger organisation became feasible. 
Although price-fixing was never practicable (owing, largely, 
to the opposition of powerful newspaper groups), the 
Canadian producers were induced to prevent underselling, 
and to establish the Newsprint Export Manufacturers’ 
Association to co-operate with the Code Authority. The 
1934 price was by this means stabilised at $40 per ton 
(New York delivered), and some pooling of tonnage was 
arranged. In November, Mr Bennett declared that exports 
would be subjected to Federal control, in order to achieve 
higher prices, if the provincial Governments made a formal 
request. Mr Taschereau, Premier of Quebec, had already 
taken measures to that end when St. Lawrence Paper 
entered into new contracts at the 1934 price at a time when 
1935 increases were under consideration. American con- 
sumers, however, had the last word, and the move towards 
higher prices was perforce abandoned. 

On its recent record, therefore, the industry has proved 
itself incapable of effecting and maintaining a higher price 
policy. It is not clear whether the omens favour higher 
expectations for the future. Mr A. E. Forsey, in a recent 
issue of the Canadian Journal of Economics, has drawn 
attention to a peculiar feature relating to newsprint con- 
tracts. It appears that every contract contains a provision 
that the price shall not exceed that charged to any customer 
by any mill with a capacity of over 100,000 tons. Bad 
judgment or the indiscretion of one salesman can therefore 
involve the industry in a grotesque form of competition. 
Mutual confidence has been dissipated, either by indi- 
vidualist or opportunist policies, and the larger mills have 
been reluctant to enter into tonnage pooling agreements. 

The impact of these conditions on earning power may be 
inferred from the following survey of leading company 
results : — 

(Results in $’000) 




















Common (range) ....-------++* 


Current 
Company 1926 1929 1933 1934 Quota- 
tions 
' 
ee ee ee tis a 
' . a | | { 
International Paper Co.(Dec.31): (a) _ ost ” “i 
NR a nec cewexensonacanss 6,078 7,867 1,279 . 4,107 pee 
Net income after interest ......... 3,275 | 2.518 if ”. 5, M4 De. 2 Ald ae 
Surplus after dividends ; ‘ 326 |Dr. 6,719 |Dr ae Dr. eo i 
5% bonds (range) ........ scan ce S4 96 3g = — = 77} 
6°. bonds (range) ......-.....------- | 963-1003] 86-97 1-49 | 383-73 565 
7% preferred (range).......--.-.-.-- 89-100 77-94} 24-21} 10-25 a 

Canadian Int. Paper (Dec. 31) : (4) 7 g — aia 
Operating profit ......... eo 5,444 —_ |, I = 
Balance after interest payments 2,156 Ps a A 54 coe ae 
6% bonds (range) .......---+eeeee cs 92.95 | 96 Sale | 34 bic 

Int. Power and Paper of Newfound- 

land (Dec. 31) : (©) ous} 1217] 1,000 
Net profit ............:ecceeecereeeeeees en nee ews rae 
Balance after interest ; , O12 {Dr. 

| 

Abitibi Power and Paper (Dec. 31) : el a “ni _ - 
Net operating profits es 4,255 a | — - - 
Net income after interest .......-- 3,117 = ( “0 
Surplus after dividends .......-..-. 1,829 g1'x3 | 103-333 | 18}-483 30} 

© ; ge f ; 3-333 | 1S} ‘ 
320 — ae e) _... |LO6Z-115 | GI-RSE 1-10 3-11 + 
6% preferred (range) ....------ Pe oo 943-571 ie 12h ois 
Common (range) 70p-98 343-57 } \ 

Consolidated Paper (Mar. 31) (a) nail oad | — - 
Operating income saperiDy. 235 ae | i 
Net profit after interest camti Dp > wie? i 
Surplus after dividends 164 a 14-65 - | ; 
Common (range) ....----- 

Price Bros. (Feb. 28) : (@) —— _ f) - 
Profit after depreciation........---- a _ ve 
Net profit after interest ........---- ved = . 

afte yidends .....---+++ 305 _ oS | ose 
ae 100} 103g) 101g-104 39}-65} | 854 a iS} 
340 ef ed (range) 97-1034 99} 105} 4-13 i~ 7% . 
dt age atl 57-76} | 74§-904 14g | 0-95-6 2 


pr and Power Co. (b) Controlled by Inter- 

fn International Paper Co. (c) Controlled by 
(d) Resuits shown under preceding year. 

1 bond interest in default since June, 1932. 
$57,910 before interest, depreciation and 
¢ Predecessor company, year to 

tt Net profit 


(a) Controlled by International Pa 
national Paper and Power Co. throug 
Canadian International Paper. os 
(e) No provision for depreciation 
G ) Loss for 10 months to Desentias, SOS. 

i Not consoudatec gures. : 
Same 31 § Period September, 1932, to December, 1933. 
and $72 662 profit on sale of securities applied to depreciation. 

,662 


616 


The figures suggest that the relief derived from expand- 
ing output during 1934 was severely restricted by low sell- 
ing prices. Only Consolidated Paper covered its interest 
payments last year. Abitibi bonds have been in default 
since, June 1932, and those of Price Brothers since August, 
1932. The Canadian markets showed some inclination during 
1934 to budget for a fairly substantial measure of recovery, 
but increased output, although satisfactory enough, has 
proved less impressive when translated into dollars. Recent 
quotations have tended to reflect the view that a further 
substantial increase in production during the current year 
may be achieved, but that, in the meantime, an effective 
price-raising policy can be ruled out. Though even par- 
tially covered bonds command a not ungenerous market 
valuation, the loss sustained, since 1924, by holders of 
preferred and common stocks has been enormous. Present 
quotations represent little more than option money on 
reconstruction possibilities. 

The industry, clearly, has made but slight progress 
towards the setting of its own house in order. Is it likely 
to be saved, malgré lui, by a healthy revival in consump- 
tion? The world’s production (though not that of Canada) 
has now largely regained the level of 1929. The problem 
of excessive capacity and unremunerative prices, however, 
would remain even if ‘‘ peak ’’ output were fully restored. 
Last year’s rapid advance in American imports has been 
maintained, if not improved, this year, despite the dis- 
appointing trend of United States production. American 
publishers strongly favour Canadian newsprint, although 
they exert preferences among the available makes, and 
the recovery phase in the United States has already brought 
an increase in newspaper size, as measured by advertising 
lineage. Canadian newsprint is likely to remain on the 
United States free list following the investigation into the 
possibility of American self-sufficiency, for although avail- 
able resources are claimed to be sufficient for such a policy, 
considerations of reciprocal trade have so far prevailed. 

Nevertheless, it would appear unwise unduly to 
discount the extent of United States competition. She 
has it within her power considerably to enlarge her 
capacity, irrespective of Federal assistance. For Canada, 
therefore, the problem turns upon the reduction of high 
fixed costs, the development of other markets, and some 
efiective measure of concerted action within the industry. 
The average improvement in operations during 1934, to 
some 80 per cent. of capacity, obscures the fact that indi- 
vidual mills operated between 36 per cent. and 100 per 
cent. of capacity. Vigorous financial reorganisation—on 
the lines followed, for example, by Consolidated Paper— 
may reduce bond interest, but until operations and prices 
are increased a return to adequate profitability may be 
delayed. Joint provincial action to raise prices, however, 
may be as difficult to bring about, and as unsatisfactory 
when achieved, as the industry’s internal search for finan- 
cial salvation has been hitherto. 


The prospects of substantially increased consumption 
over the next decade are therefore clouded by an intract- 
able technical and financial problem. Meanwhile, Canada 
is “’ giving away ”’ her timber and her mills, and cutting 
farther into her forests. That a large increase in world 
demand is possible is beyond question. Figures computed 
by the Royal Bank of Canada show that whereas per 
capita consumption in 1934 amounted to 57.5 Ibs. 
48.0 lbs. in Great Britain and the United States respec- 
tively, the calculations for France, Scandinavia Japan 
Germany, Italy and Russia were all lower than 20 lbs. per 
head. For the moment, however, long-term potentialities 
must yield place to urgent contemporary financial pro- 
blems. The industry, it must be concluded, offers Fete 
scope, under its present auspices, for the long-term investor, 
and not much more for the speculator. Short-term opera- 
tions may offer possibilities to those in close coutact sith 
Canadian sources of information regarding current event 
Until the industry has reorganised itself, however, its ’ 
sumption of due investment status will be tardy The 
market would be more favourably impressed if a re ; 
struction scheme like that of Price Brothers whose ne oti . 
tions have dragged on for a couple of years mae . 
brought to a successful conclusion, The industry lacks ; 


deus ex machina—or suffers f 
° . To , ¥ . 
for that position. m over-supply of candidates 
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Markets—A Suspended Crisis ?—One verd 
relevant to the behaviour of the security m 
the past few days. For the investor thei 
much less satisfactory than it appears on ti 
the speculator it is potentially dangerous, Last Friday 
September 20th, the markets looked over the ed al 
precipice and, for a moment, lost their nerve. Gilt-ean 
stocks declined during that day by as much as 1} — 
and for a time British Government credit was near ae 
cent. basis. Industrial shares showed declines of 3s e 
to 5s., and dealing quotations were significantly widen d. 
Wall Street was similarly depressed, a wave of sellin 
reducing the prices of leading market stocks by anything 
up to three points, and European bourses showed a simil: 
sharp reaction. At the beginning of this week, hemes 
the market returned to its former attitude of dogged per. 
sistence in the belief that the Italo-Abyssinian dispute 
would be settled by peaceful means, and quotations 
showed a recovery scarcely less impressive than the decline 
which preceded it. On Thursday even the incidence of ap 
uncomfortable settlement failed to affect the firm tone of 
markets generally. The following table shows the extent 
of fluctuations in representative securities during the past 
few days: — 


Ict only jg 
arkets during 
T condition jg 
l€ SUTTace: for 


PRICES OF BRITISH SECURITIES 


Close, Close, Close, 

Highest Thurs., Friday, Thurs. 

1935 Sept. 19, Sept. 20, Sept. 26, 
Fixed Interest (todate) 1935 1935 1935 
EERE . cnccusscavadeasnbeeks 943 Sli SI 83 
War Loan 34% ........ecseeeeeee 110} = 103801103} 
DRIEAN En cnedvateesnteissedige 121} 113; 112} 113xd 
SA. SP OE ccccssccccsecsenes 58} 50 48 494 
Egyptian 4°, Unified ............ 109} 99} 99 1014 
Italian 20 Year “‘ B”’ ............ 107 54 50 52) 

Ordinary 

Rolls-Royce (£1) ........ssse0000 172/6 150/7$ 1413 15110) 
Imperial Tobacco (£1)............ 145/74 136/—- 1326 = 1363 
aaa 60/74 53/9} S516 Hii 
EE BEES  siscssennntacswennese 150/74 140/1$ 1386 14l- 
General Electric (£1) ..........0. 63 /- 62/3 60/- 626 
Turner and Newall (£1) ......... 59,9 55 /- 53/6 55 1h 
eR 17/74 16/3 5/11 = 173 
Hawker Aircraft (5/-)......... 33/6 30/- 27/- = U4} 
Imperial Chemical (f1) ......... 38/74 34/44 339 HAR 
United Sua Betong (£1) ......... 61/10} 47/9 48, - 3) - 
Consol. Tea (£10) — .............4. 22} 21} 204 1} 
PE ME. cisicnisnetennenedticess 77/2 70 663 i- 
Sub-Nigel (10/-) ..........0..0000. £14 £12 fll gg fle 
Roan Antelope (5/-) ............ 30/104 28/10} 27/10; 279 
S. Malayan ‘lin (5/-) ............ 16/104 14/74 146 1d - 





The week’s developments suggest two conclusions. In 
the first place, dealers and ‘‘ shops ’’ are revealing 2 
marked disinclination to carry any considerable volume 
of stocks, and quotations, consequently, are liable to move 
within wide limits on every change in popular sentiment 
In the second place, the attitude of the market toware 
the outcome of the League’s present deliberations 1s deh 
nitely more optimistic than that of quarters which, being 
nearer to the heart of political affairs, are better able ‘ 
judge of the balance of probabilities. The markets, 
deed, do not appear wholly to have overcome their tc 
resentment of the intrusion of a gratuitous political crs 
into a domestic investment environment which, backed by 
uninterrupted industrial ‘‘ recovery,’’ appeared i evel} 
way promising. If war clouds were removed, funda- 
mentally bullish factors would doubtless reassert thet 
selves. The imposition, however, by the League of = 
form of “‘ sanctions ’’ (except those which were purely 
derisory), or even the establishment of a direct breac 
with Italy, might find the markets mentally unprepaze 
for a far-reaching reorientation of their outlook, e 
technically vulnerable even to a moderate amount 
liquidation. In these conditions, there may be much 1 
be said for a policy of caution on the part of wr ' 
investors. If, after all, fear proves a foolish propht': 
investors will have lost little, in the meantime, by 
an attitude. If the ultimate outcome is less happy 
optimism may have been dearly purchased. 
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argentine Transport Legislation.—News has been 
*=d this week to the effect that the Argentine Govern- 
a presented to Congress a Bill to unify the laws 
wing the railways and to facilitate their working by 
oe ompanies concerned. A feature of the Bill is stated 
‘r hat it authorises the amalgamation of certain groups 
a with other means of transport in order to avoid 
os etition. As we go to press we are informed that a 
, providing for the co-ordination of the B.A. Great 
vathern and the B.A. Western railways has been passed 
the Chamber of Deputies by a majority of 27. The 
iamber is also reported to have approved the first read- 
of a Bill for the co-ordination of road and rail transport 
n¢ approved the construction of an air port at Buenos 
es, The general position in regard to transport legis- 
ion in Argentina (writes a correspondent) is obscure, 
ving partly to the wide extent of the preliminary investiga- 
‘ons undertaken by Government Committees and the con- 
roversial nature of their reports, but chiefly to a certain 
iatoriness on the part of the Chamber of Deputies. 
ome few months ago a measure was brought forward 
ot the complete co-ordination of transport facilities in 
he Municipality of Buenos Aires, but at about the same 
me a Bill was also drafted based on the report of a com- 
ittee appointed some two years ago to investigate trans- 
port conditions throughout the country. This measure— 
yhich is separate from the Bill dealing with traffic in the 
ity of Buenos Aires—has been modified and remodelled, 
but decisive action by the Chamber has hitherto been 
repeatedly postponed. The Bill, whose first reading has now 
been approved, doubtless relates to the recommendations 
of the Government Board issued in April last, which sug- 
gested, inter alia, that steps should be taken to lessen the 
losses of the railways by permitting, for instance, re- 
mittances to be effected at preferential rates of exchange, 
as well as more economical working and the abolition of 
obsolete regulations. Regulations affecting working hours 
and transfers of surplus employees between the companies 
have already been decreed, but the Labour leaders are 
opposing the new rules, and this may lead to labour 
troubles before long. 





* * * 


Rubber Shares and the * Quota.’’—We deal on page 

of this issue with the unexpected decision of the Inter- 
national Rubber Committee to reduce the export quota 
og the restriction scheme from 65 to 60 per cent. for the 
aie of this year. The announcement induced a 
Professional marking up of share values, as the following 
table reveals: — 


Stiinta 











Share Prices Present 

Company De- hoy 
s nomina- : on Last 
tion Highest, Lowest, |Sept. 20, |Sept. 26, | Dividend 

1935 1935 1935 1935 (%) 
Allied Sumatr, m Ss. d. 
Ang! Match... eon ee £1 17/1} 11/3 12/6 13/3 5 17 3 
Anglo Jaya notte £1 25/3 18/3 19/9 21/6 315 3 
| "Slama a. 1/0} ~/7} -/9 -/9 3.69 
Grand Central oe werent 2/~ 2/93 1/10 1/10} 2/14 [414 0 
Gula Kalumpong iecstoaach = = a = i. 
Langa tol ealilibabiaaceaee fi 3078 18/6 20/- 20/- 5 0 0 

~ounau Pegoh 5 20 15/6 16/3 16/3 Nil 
Tanjong Malm 7°777""""" 2- | 36 | 26 | 27%] 29 |5 9 0 
Serdang." *tteeees i] 29/73 21/9 23/9 239 | 4 4 0 
"Tete ee eeeeeeseees 2/- 3/103 2/74 3/- 3,1} 317 0 


The Committe 
in March, wh 
quarters of x 


€ s decision, coming after its change of mind 
He tp = the second and succeeding 
ry ‘ere revised downwards, may suggest to 
ne aan shareholders that the atin is follow. 
Wittingly. it “4 Sopectaniat policy and that, perhaps un- 
approximatin S being driven by events to a standpoint 
mittee than Eons more closely to that of the Tin Com- 
ommittee, more moderate viewpoint of the Tea 
sity of reducin sumably, the authorities regard the neces- 
current snd visible rubber stocks (i.e. of bringing 
immediate oe below visible absorption), as of greater 
telf. Even if = than the encouragement of consumption 
Margin teen ‘us policy tends still further to widen the 
Tents from Dut allowable ”’ and “ actual ’’ rubber ship- 

utch native areas, it may nevertheless succeed 
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in its immediate purpose, by enforcing a more than com- 
pensatory reduction in those areas where the Committee’s 
writ runs. Nevertheless, it is not without serious future 
danger for holders of rubber shares. At 60 per cent. pro- 
duction, a much higher price than 6d. per pound will be 
necessary to support anything like the present market prices 
of rubber shares. With every “‘ cut ’’ in output, with its 


tion to aim at a greatly increased price level becomes 
stronger. Almost involuntarily, the industry may be 
forced into a position differing only in degree from that 
which now obtains in the tin industry, in which prices are 
maintained at twice or thrice the cost of production, while 
a large part of the industry’s productive capacity is con- 
demned to indefinite idleness. Past experience, however, 
has suggested that the long-term trend of rubber consump- 
tion is very sensitive to price factors. For this reason we 
should regard every penny increase in the price, above 6d., 
not as a bull point but a progressively increasing bear point 
for shareholders, since it would tend to the establishment 
of a vicious circle from which the industry would find it 
increasingly difficult to extricate itself. 


* * * 


Copper Share Outlook.—The raising of the domestic 
copper price in the United States last week to the former 
Code figure of gc. per lb. has provided the cue for consider- 
able activity in the London market. The connection, of 
course, is indirect, inasmuch as the stronger trend of the 
American domestic market tends to ease any pressure which 
may arise upon the export trade. Domestic improvement 
in the United States is therefore regarded as a bull point 
for the European restriction scheme. In addition, copper 
has shared, with other non-ferrous metals, an active de- 
mand for war purposes, although industrial requirements 
continue on a substantial scale. Notwithstanding the 
recurrence of profit-taking in the copper market during 
recent sessions, the metal is standing at a high level for the 
year. As an additional fillip to shareholders, Rhokana Cor- 
poration has announced this week a first dividend of 123 
per cent., less tax, on the ordinary and “ A ordinary 
shares. It is stated that substantial amounts have been 
added to the reserve funds, which for the year to June, 
1934, absorbed {112,486. The statement covering the latest 
year, issued in July, showed estimated revenue, | subject 
to tax, and after debenture interest, depreciation and 
development of £325,000, apparently comparing with 
{£391,937 for the previous year. Following the preference 
share issue of December, 1934, however, some £26,562 will 
be required from the former sum for preference dividends, 
leaving a balance of £298,438 available for the ordinary 
capital, equivalent to 12.2 per cent. These approximate 
calculations, based on the preliminary statement, suggest 
that the dividend is covered by current earnings. The 


Roan Antelope quarterly reports show that estimated 
profits, on the same basis, totalled £330,647 for the year to 


618 


June last, against £ 389,564 during the previous year, thus 
reflecting low prices during the early period of the financial 
vear. The indicated earnings subject to tax represent 21.2 
per cent. on the ordinary capital, against 25 per cent. in the 
previous year. The market may be on more confident 
sround, this year, in anticipating a maiden dividend from 
this concern, which was deterred last year from a dividend 
distribution owing to the low copper price then prevailing. 
On a short view, the outlook for Rhodesian copper shares 
appears more favourable than for some time past, but 
speculative investors may feel inclined to lay greater stress 
upon a further expansion in industrial demand than upon 
an artificial stimulus based on ‘‘ war prospects.”’ 


* * * 


Fixed Trust Developments.—Of the making of fixed 
trusts there is no end. Management salesmanship, with 
each successive formation, seeks to outvie the efforts of 
earlier competitors. This procedure has both advantages 
and disadvantages. So far as innovation is pursued, not 
for its own sake, but to give substantial benefit to certifi- 
cate holders, competition will undoubtedly work for good. 
Already improvement has been far-reaching. For 
example, the separation of yield figures into income and 
bonus items is undoubtedly an advance. Further, the 
majority of the trusts are now committed to the re- 
purchase of sub-units at net break-up value, thus assuring a 
ready market to their clientéle who wish to dispose of their 
holdings. A more recent innovation provides for the 
extension or transmutation of the trust after the expiration 
of the trust period, by virtue of which sub-unit holders 
may exchange their certificates for, say, shares in a 
managed investment trust. This provision might avoid 
the undesirable liquidation of underlying securities whose 
record and prospects suggested impressive equity possi- 
bilities, although it might involve problems of management 
capacity which are not in question at the moment. These 
developments and others of similar character are adopted 
in the latest fixed trust formation, ‘‘ Keystone Certifi- 
cates,’’ which breaks new ground in offering instalment 
purchase facilities for its sub-units. In addition the 
managers offer certificate holders an equal participation 
in management profits. These profits are defined as those 
remaining ‘‘ after charging all the expenses of the 
managers in operating the trust, including income-tax, 
and after making due provision for the proper mainten- 
ance of the trust,’’ and will be certified by the auditors 
of the management company. The value of this right, it 
would appear, rests upon the management expenses which 
are involved in operating the trust, and also upon the 
initial loading charge which is made. In the case of 
‘““ Keystone Certificates ’’ the loading charge amounts to 
8 per cent., covering a trust period of ten years. This 
compares with charges ranging from 5 to 7 per cent. for 
the majority of existing trusts, whose life is usually twenty 
years, and of 6 to 10 per cent. for ten-year trusts. On an 
annual basis, therefore, the income available for participa- 
tion would appear to be derived from a charge which 
exceeds that of a number of fixed trusts, although 
the management of the larger portfolio will presumably 
tend to increase expenses. Such participation provisions 
represent an interesting “ selling point,’’ but the security 
of the sub-unit holder is none the less closely connected 
with the original choice of the portfolio, and with safe- 
guards for sale and continuity of management. 


* * * 


Actuaries’ Investment Index.—The latest c: i 
of the Actuaries’ Investment Index reveal the oe 
market’s realisation, a month ago, that the Italo-Abyssinian 
dispute might wear a more serious aspect if conciliation 
eventually, were to prove ineffective. The month’s move. 
ments, somewhat surprisingly, have been of least effect 
upon “ irredeemable ’’ gilt-edged issues. A proper inter- 
pretation of the latest figure for 2} per cent. ‘‘ Consols.’”” 
however, which is calculated at 147.4 on Tuesday’s prices 
compared with 147.9 a month ago, could not disregard 
the striking recovery which began after a threatened 
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débacle on Friday of last week. The 
158 ordinary shares, on the other hand, bas ean —o 
the period to 74.2, against 76.4 last month, and o during 
with 72.7 a year ago. The yield figures are wit 
3-905, 3-91 and 3.65 per cent., respectively. The fol ed at 
table sets out some significant changes of the month ona 
fixed interest and ordinary share indices : — mae 


Prices (Dec. 31, 1928 = 100) Yield 


_—_—_— 





es 
Group (and No. o Year Month $ re 
Securities) Ago Ago ’ Ln k } Month | th 
(Sept. 25, (Aug.27,)(Sept. 24,\(Sept. 25,[(Aus 27 Wee 
1934) | 1935) | 1935) | 1934) | 1935) |" ree 
| i 
i 
Fixed Interest 
21% ** Consols* ............... | 144-9 147-9 147-4 3-08 3-02 | 
Misc. indus. debenture (13) | 122-7 | 126-1 | 125-2 | 440 | gas | Ot 
Do. preference (44) 117-1 120-2 117-8 4°35 = rt 
Ordinary 
Banks and discount cos. (12) | 112-3 115°5 111-0 4-18 4-06 ' 
Coad (6) .........0.s.c.c.cc00---. | O92 | OBS | 6-7 | 4-17 | a-t6 | “3 
Electric light and power (16) | 131-0 | 131-4 | 126-7 | 3-80 | ge | 2° 
Iron and steel (8)..........00++ 52-2 | 63-4 | 63-7 | 1-26 | 32 | iy 
ae ene 78-3 62-0 60-3 1-49 1 64 ; . 
Stores and catering (15)... | 81-9 | 81-7 | 77-1 | 4-05 | 43 | gin 
Breweries and distill. (19) ... | 113-7 | 130-6) | 126-7 3-88 et oe 


424 } + 





Iron and steel shares have the sole distinction of an advance 
during the month, and together with breweries they main. 
tain a substantial premium over last year’s levels. Ip 
the fixed interest section, it is perhaps significant that pre- 
ference shares have shown the greatest fall, on considera. 
tion of the possible effects of firmer interest rates and the 
potential industrial repercussions of a threat to peace. 
Interest factors have clearly affected bank and electric 
power shares. Coal issues have been depressed on wage 
developments, and home rails have experienced a depress. 
ing set of coal and merchandise traffics in recent weeks. 
Broadly, the month’s movements suggest that the market 
has taken reasonable, but decidedly modest, steps to 
discount the possibility of yntoward events beyond, and 
this side of, Suez. 





COMPANY NOTES 


Shipping Companies.—During this year the market 
has written up shipping shares to levels very considerably 
higher than those of 1934. Various factors have contn- 
buted to the improvement, including the British Gover 
ment’s {2,000,000 subsidy to tramp shipping for the calendar 
year 1935, the subsequent agreements for minimum freight 
rates on the River Plate, St. Lawrence and Australian 
routes, and the appearance of more than one market review 
seeking bargains in one of the still depressed industnes 
which includes concerns of the highest standing. It may 
be questioned, however, whether the improvement in silp- 
ping conditions equals the rise in share prices. Conditions 
are admittedly better. International trade has increast¢ 
slightly, and the tonnage laid up at United Kingdom por 
at July 1st had fallen to some 588,000 tons net, compart 
with 1,042,000 tons a year before. General freight levels. 
however, have failed to rise, and, as the recent speech 
the Hon. A. Shaw demonstrated, the evils of foreign sub- 
sidised competition are undiminished. Even the fall in 
laid-up tonnage reflects continued sales and scrapping 
rather than any substantially greater activity on voyages 
The earnings prospect, therefore, is only for quite 4 modest 
improvement on 1934——an impression confirmed by the - 
sensus of chairmen’s speeches. It should, consequent 
be borne in mind that 1934, though an improvement Pt 
on 1933 and on the disastrous results of 1932, Wa 
year of extremely meagre profits (as_the accompayy 
table suggests), not nearly sufficing in the case, of - 
average tramp-owning concern to cover depreciation “a 
barely sufficing even in the case of liner companies: i. 
the first care of a shipowier must be to put aside err 
tion funds to replace his obsolescent vessels, it +e -_ 
that, even when appreciable recovery does set 10, ce 
conservative dividend policy will be necessary—U? nting 
permanent reduction of tonnage is intended. ae 
of vigorous recovery is therefore unwise. Moderato and 
however, may be held. The Government's se ay to 
normal shipping policy has put pressure on the indus 
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ordinate its operations to some effect, as the minimum 
‘eight agreements are demonstrating. The tanker section, 
on had already worked out its own scheme before the 
fovernment took action, is now considered to be earning 
‘ull depreciation plus a return on capital even for ships laid 
ip and receiving the compensation rates. The conference 
., be held this winter in an attempt to agree on international 
measures for stabilising freight rates may conceivably 
aduce better conditions. Meanwhile the general rising 
‘end of shipping companies’ liquid assets over recent years 


(Profits in £000) 
eT SD 














- 1929 | 1930 1931 1932 | 1933 | 1934 1935 
(Dec 31)| 
Gn lae* Div. st {Drt-5 |Dr3-4 5-6 |Dr.8-1 3-0 
; cad oe 1-7 Nil Nil 1-2 Nil 0-6 
ee: Nil Nil Nil Nil Nil 
aard (De . 31) is ” 
mond Pref.. | 809-6 18-6 [Dr553-2 (Dr927-3 Dr245-0 24-4 
tewed for Ord. | 674-6 |[Drll6-4 Nil Nil Nil Nil 
Coane ae 13-2 Nil Nil Nil Nil Nil 
Div. % ... 75 Nil Nil Nil Nil Nil 
Puraess, Withy 
Apr. 30) s . y ee er 
rarned for Ord. | 343-4 | 286-2 84-6 64-4t | 123-4 | 21-Ot | 37-04 
Earned ‘ 1-7 9-1 2-7 2:1 2-7 0-5 0-8 
Div. % _| lo lu 73 6 3 Nil Nil 
Houlder Line 
Dee. 31) . . 
karned for Ord. 5:7 47-6 28-6 22-9 18:1 37-4 
Larned %po .....+ 1-3 53-2 6:9 5:5 4-4 8:3 
Oe cakcnenen 16 10 8 7h 7h 7} 
S.N 
June 30) 
Larned for Ord 284-6 130-4 40 Nil 60-3 108-1 
harned 27-38 12-5§ 48 Nil 5-8§ 10°48 
Dis 1245 748 58 Nil 58 5§ 
Pa U. (Sept. 30) 
Earned for Def... | 476-9 425-7 276-2 |Dr.90-4 [Dr 8-4 [Drl7z-5 
Famed “4 .... 10-48 9-38 6-8 Nil Nil Nil 
Div. % «.. ; 12§ 10g 68 Nil Ni Nil 
ted Brit. SS 
Dec. 31) 5 
arned for Div 62-3 1-1) (Dr.13-7 (Dr.16-1 Nil Nil 
ame 6-7 orl Nil Nil Nil Nil 
my 5 Nil Nil Nil Nil Nil 
\ 
nani aaa nce arnariraa acacia Tinian ameanenimmpminmnenmnnin 
* Larnings returned on a different basis owing to Atlantic assets having been made 
to Cunard White Star. ¢ After transfer of approximately £100,000 from reserve 


vear, § Tan free. 





ceimonstrates that they will in general be able to take early 
advantage of improved conditions. The broad conclusion 
appears to be that the shipping industry is making progress 
in adjusting itself to very difficult conditions, partly by 
reducing costs, and ridding itself of obsolete tonnage, and 
partly by seeking local or international agreements; but 
‘hat, despite the slightly improving tendency, the condi- 
uons themselves still preclude any but the most meagre 
profits. The effects of warfare on a considerable scale might 
% ““ favourable,’’ but are incalculable at present. 


* * * 


United Steel Companies.—Future historians will be 
unable to trace the unfortunate circumstances which 
“urrounded the early years of this large steel merger from 
the most careful examination of its impressive subsequent 
“anual reports. The market may profess disappointment 
garding the 7 per cent. dividend paid for the latest year 
. June last, but the accounts are a study in the economics 
*' prudent reserve policy. Strict comparability with the 
oncoing year is vitiated by the incidence of taxation, 

ut the directors’ report indicates that the combined trading 
past at the group, before interest, depreciation and income 
a approximately {150,000 higher. The amount earned 
a ordinary shares has advanced from {£497,680 to 
oe for although provision for income tax charges and 
a are nearly {60,000 lower at £244,198, the first pro- 
oa or debenture redemption and increased welfare 
a = have approximately offset the saving. Earnings 
to f2 S basis are calculated at 10.4 per cent. In addition 
wi. _ allocated to central depreciation reserve, trans- 

of {100,000 from revenue and £200,000 directly from 


7 €xceptional credit have been made to general reserve, 
alance carried forward is some £75,000 higher 

Such moderation may not be entirely to the 

e, but as a principal factor in long-term 


While the b 
at £521,305, 
market's tast 
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financial stability it will certainly appeal to the investor. 
A three-year profit analysis follows :— 


Years to June 30th 
ae : 1933 1934 1935 
lrading profit, and dividends from 
subsidiary cos 


506,034+ 1,191,665+ 1,243,981§ 


Directors’ fees 


Dae decade taadeTenn 6,770 7,053 6,999 
iia ca ces 63,667 303,638 244,198t 
Staff fund, and welfare.............. 25,000 48,500 
Debenture and other interest and 

i 84,159 83,294 135,079 
Central depreciation reserve ...... 250,000 275,000 275,000 
Ordinary shares— 

a 101,438 497,680 534,205 

aN a 5 a Nil 282,023 358,937 

ET SR ea 2-0 9-7 10-4 

i itiinlnaiiiiicicnnnianiiinaniis Nil S$ 7 
General reserve ..................0000: Dg ro 100,000 
Capried 00 Watd .....ccccccccccccccces 230,380 446,037 521,305 


§ Not strictly comparable with {1,191,665 for previous year, 
owing to incidence of taxation. Combined trading profit of company 
and subsidiaries approximately £150,000 higher than for 1933-34. 
¢ Less reserve for losses of subsidiary companies. { Of which 
£153,638 directly charged, and £150,000 provided for taxation re- 
serve in 1933-34; net charge in 1934-35, /24,198, after transfer of 
£118,500 from taxation reserve, plus {220,000 provided for taxation 
reserve. 


The balance sheet is appreciably clearer as a result of the 
consolidation of the group’s loan capital. In a full year some 
£34,115 will be saved in interest by the substitution of the 
parent company’s 4 per cent. stock for a fixed loan and the 
debentures of the Appleby and Frodingham concerns. At 
the same time, reductions have been effected in subsidiary 
companies’ current and advance accounts, accompanied 
by an increase in shareholdings in subsidiaries from 
£1,393,.736 to £3,838,025. Fixed assets of £10,107,000, in- 
cluding properties of the parent concern and the par value 
of its subsidiary interests and advances, are covered by 
depreciation and other reserves totalling {1,914,000. The 
balance sheet position, by all tokens, must be accounted 
satisfactory. Investors, however, whose speculative appe- 
tites have been appeased by the rise in the {1 ordinary 
shares from 21s. 6d. in May last year, to the current level 
of 32s. ex dividend, may regard the latest accounts as the 
sign for a revaluation of long-run prospects. The earnings 
position is undoubtedly favourable, but the geometric in- 
crease which in earlier years resulted from the “‘ high 
geared ’’ technical basis of the industry, has spent much 
of its force owing to the approach towards capacity pro- 
duction. Since the ordinary shares are themselves definitely 
‘low geared,’’ a spectacular future advance in earnings 
is difficult to envisage. The long-term prospects of the 
company, internally efficient and quick to benefit from the 
higher prices now prevailing, apparently justify the present 
equity valuation on a 4% per cent. basis, granted the main- 
tenance of domestic recovery conditions. 


* * * 


Harrisons and Crosfield Report.—Although the 
directors of Harrisons and Crosfield describe the profits for 
the year to June 30th last (which are the highest for five 
years) as “‘ satisfactory in face of the continuing difficulties 
which handicap international trading, shareholders may 
feel a little disappointment that the improvement in earn- 
ing power, so conspicuous in the preceding two years, has 
been checked by conditions outside the company S control. 
The enhanced yield from the company’s rubber interests, 
in a period broadly corresponding to the first year of 
restriction, has been largely negatived by decreased income 
from its tea shareholdings—and, possibly, by somewhat 
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lower returns from its general Eastern business. Results 
for the last three years are shown below: — 
Years to June 30 


1933 1934 1935 
f £ { 
Profit on working® ........--seseeeseeeeees 214,339 261,504 268,284 
Directors’ remuneration ............++++++ 15,000 t t 
Preference dividend. .............sess+seee: 37,800 37,800 37,800 
Preferred ordinary dividend ............ 100,000 100,000 100,000 
Total deferred ordinary dividend ...... 38,666 77,333 81,022 
Total dividend on management shares —-2,500 41,166 43,011 
Deferred { Earned (°)) ......scecececeeee 13-5 20-9 "20-8 
Ordinary \ Paid (%) ....-.eeeseeees seen 10 20 20 
Total CarvsieS SOPWALG ......001s00000008000 129,351 134,556 141,007 
* After providing for bad and doubtful debts, depreciation and 
income tax. + Directors drew £12,500 in 1934 and £15,000 in 


1935, but refunded these amounts, paid on account, in view of 
amended Article 92 of company’s articles, which relates such 
refunds to the amounts paid on management shares. 

That results have not entirely fulfilled the board’s legiti- 
mate expectations may be inferred, inter alia, from the 
tendency of net liquid assets to increase. A year ago the 
directors commented favourably on the company’s pro- 
gress, Which had enabled ‘‘ more of its resources to be 
employed in the business.’’ As this year’s 20 per cent. 
deferred ordinary dividend absorbs practically the whole 
of the year’s surplus earnings, the market price of the stock 
would be vulnerable to any setback in profits. Much, there- 
fore, depends on the incipient recovery in tea prices, and 
on the degree of success which attends the increasingly 
Spartan policy of the International Rubber Committee, 
which we discuss on pages 606 and 617 of this issue. The 
balance-sheet position, however, remains as satisfactory as 
ever. Despite the decline in market quotations, the valua- 
tion of the company’s investments, last June, exceeded the 
{1,199,257 (an increase of £97,478) at which they appeared 
in the balance sheet, leaving intact the special reserve of 
£350,000 held against them. The present price of the {1 
units of deferred ordinary stock is 122s. 6d. Under the 
company’s articles of association, holders are entitled to 
subscribe at par for new shares equivalent to one-half of 
the amount by which a given dividend exceeds Io per cent., 
less income tax (at 4s.). In the present instance the amount 
of such par subscription will be £4 per {100 of stock. The 
net price, ex final dividend and “‘ rights,’ is therefore 
£5 16s. 3d., and the yield, on a 20 per cent. dividend, is 
£3 9S. per cent. 

* * * 


‘*Gas Holding Companies.’’—In a _ leading 
article under this title, in the Economist of August 24th 
last (page 380), we contrasted inter alia, the figures 
of capitalisation, output, costs of acquisition, etc., of 
three large companies recently formed in Great Britain 
to hold the shares of operating companies in the gas 
industry. It has been suggested, in quarters concerned 
with the movement in certain of its main aspects, that our 
methods of numerical comparison, though in conformity 
with the definitions stated in the article, tended to stress dis- 
parities which different methods of computation would 
have thrown into less sharp relief. We may, therefore, for 
purposes of illustration, mention certain alternative bases 
of calculation which have been suggested and leave our 
readers to draw their own conclusions. For example, our 

cost of acquisition ’’ figures assumed that compensation 
to directors in subsidiary companies was a species of holding 
company ‘* formation expense ’’ which would be written off 
either from share premiums (as in the case of South-Eastern 
Gas and Severn Valley Gas) or from revenue. 
however, be argued that costs of this nature 
a productive capital item, since the holdin 
directly, will receive all future directors’ fees and that 
these, if obtained, say, on a six to seven years’ purchase 
basis, may be a profitable ‘‘ investment.’’ On our original 
assumption, “‘ cost of acquisition and formation ”’ items 
expressed as a proportion of total issued share capital came 
out at 5.9 per cent. in the case of the South-Eastern Gas 
Corporation (as at March last), 8.2 per cent. in that of th 
Severn Valley Gas Corporation, and II.4 per cent. in th . 
of the South-Western Gas and Water Corporation If h : 
ever, compe i i fe dt al 

pensation to directors is excluded from preliminary 


It may, 
represent 
g companies, in- 


expenses, properly so-called, the latter items are red 

to 1.7, 2.0 and 4.1 per cent. of the issued share ca it "pe 
the respective companies. If debenture capital is a “ of 
with share capital (without allowance for capital dut oe 
may have been paid on any proportion of the total whic 
though “‘ authorised,”’ is not yet issued), the percenta ce 
1.4 per cent. for the South-Eastern and 3.2 per cent os ” 
South-Western company. The latter company’s percentage 
would be further reduced if allowance were made for the 
duty paid on approximately {1,000,000 of author 
capital which had not been issued at the date of the last 
accounts. Calculations as regards the purely “‘ gas "’ ae 
of the last-named company, in any case, are somewhat diff. 
cult owing to the fact that the company has also acquired 
two water concerns. The cost of the latters’ acquisition 
was £112,906. If adjustments be made for the proportions 
of share capital thus represented, the total capital per million 
cubic feet of annual ‘‘ make ”’ of the gas subsidiaries would 
appear to be reduced from {1,160 to {961. These figures 
do not include any adjustment for holding of cash or ‘‘ addi. 
tional ’’ investments. It will be seen that the adoption of 
these suggestions does not upset the main conclusions, from 
the purely investment aspect, suggested in our article. As 
regards more technical matters, such as the effects of ac. 
quisition of subsidiary companies which may not, in every 
case, be equally numerous or geographically compact, and 
may not have reached identical stages of development, we 
are content to leave the ultimate verdict to those most 
familiar with the industry—and to the lessons of experience. 


* * * 


Sed 


Other Company Results.—Our usual summary oj 
profit and loss accounts on page 637 includes the results 
of 19 additional concerns. In the iron and steel group pro- 
gress is well maintained by Manvers Main Collienes, whose 
profits have advanced from £84,897 to £103,784, and com- 
fortably provide for the increased dividend of 4} per cent. 
These figures are closely paralleled by Sheepbridge Coal 
and Iron with an increase from {£85,870 to £105,085, the 
dividend being raised from 5 to 6} per cent. In the Stores 
group, the full report of Prices Tailors confirms the im- 
pressive expansion in earnings announced some time ago, 
but Selfridge Provincial Stores profits show little advance at 
£107,371, and the dividend remains at 2} per cent. Reporis 
from City and International Trust and C.L.R.P. Invest- 
ment reveal a moderate increase in profits, and among the 
more specialised financial concerns, Brick Investment: 
reports net profits of {22,519 for the latest year, agains 
£24,693 for the previous fifteen months. In this weeks 
dividend list chief interest attaches to the Austin Motor de- 
claration of 50 per cent. The market optimists professed 
disappointment with the result, which is equivalent to 200 
per cent. on the former capital, compared with a 100 pe 
cent. payment in the previous year. The directors 0 
Electric and Musical Industries announce a dividend of 124 
per cent. against 10 per cent. Profits amount to £451,007 
(against £420,710) and profits on investment sales amount to 
£114,544. The figures are apparently struck before tax, 
but after administration and general expenses. dea! 
Building and Land Development has reduced the intemm 
dividend from 5 to 4 per cent. The directors refer to I 
creased competition, and to the possibility of employing 
resources in non-residential building. 


* * * 


Company Meetings of the Week.—On later past 
of this issue will be found the reports of the following 
company meetings:——Second Alliance Trust, Industria 
Finance and Investment, Gold Exploration and Finance 
Company of Australia, Gold Mines of Kalgoorlie, Great 
Boulder Mining and Finance, Eastwoods, and Prices 
Tailors. The chairman of the Second Alliance Tr 
declared that the appreciation in the value of the com 
pany’s security holdings over the past year had pa 
greater than that in security prices as a whole. Share 
holders in Industrial Finance and Investment yee 
that a reduction of nearly £200,000 had been effecte 
in loans in countries practising exchange restr 
Mr L. C. M. S. Amery informed shareholders 19 or’ 
Exploration and Finance of Australia of the progress or 
by the company’s interests, particularly the Triton, Centra 
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East Bendigo, and Gold Mines of Kalgoorlie 
properties. At the meeting of the last-named the chair- 
al aed Gee fovenme from small-scale operations 
would largely assist in the financing of the major pro- 
samme of development. Mr Claude de Bernales, 
vesiding at the Great Boulder Mining and Finance 
weeting, declared that the company controlled, or had 
“ations over, 2,704 acres, apart from its interest in Yellow- 
dine. The chairman of Eastwoods stated that, for the 
«rst time since the war, all the company’s works had a 
~n to capacity. At the meeting of Prices, Tailors, the 
wairman recorded an increase from 244 to 267 in the 
number of depots. 


\ yrseman , 





THE WEEK IN THE MARKETS 
THE LONDON STOCK EXCHANGE 


SETTLING DAYS 


TICKET | 
OCTOBER 8 


ACCOUNT 
OctToBER 10 


ir may, perhaps, be doubted if those ‘‘ diplomatic 
circles,’’ whose every hint has been examined this week 
hy an anxious world, would have shared the market’s 
more cheerful interpretation of the course of events. 
Technically, conditions were “‘ set fair ’’ for recovery on 
really favourable developments. This week’s movements, 
however, have suggested a willingness to make bricks 
without adequate diplomatic straw, and to build expecta- 
tions upon the trustful assumption that the representatives 
of the Powers mean less than they say, and that serious 
disturbance is ‘‘ unthinkable.’” Whether this attitude is 
ateally satisfactory investment hypothesis at a time when 
the real differences in the dispute have shown no sign of 
narrowing, may well be questioned. 

Its effects, however, were very evident in the gilt-edged 
markets. Although business was not active, successive 
days showed a continuation of the more confident ten- 
dency which set in on Monday after open distress at the 
end of last week. Foreign selling was quenched, and 
the bears appeared to seek protection. Irredeemable 
stocks led the advance. ‘‘ Old Consols’’ advanced by 
nearly a point a day during the first half of the week, 
while War Loan and Victory Bonds were well supported. 
An easier tendency set in on Thursday. African Railway 
Finance scrip opened at 2 discount, following the sub- 
‘antial under-subscription. India stocks got into stride 
with gilt-edged, but Dominion issues were less impressive 
and did not find a steadier course until mid-week. 

In the foreign bond list, Brazilian F unding issues met 
a better demand after a certain amount of early selling. 
Austrian issues derived support from the more confident 
“ew of the European aspects of the Italo-Abyssinian 
ee and other European issues became firmer in 
mid-week trading. Purchasers were also in evidence for 
‘ino-Japanese bonds. 
rail eter recovery assisted the market in home 
i ce charges, which had suffered rather considerably 
ee and demand for preference issues, 
ao se rte covered, tended to expand. There were no 
ieee ations for the traffics, and consequently little 
mt = es they were published. In the foreign 
ported ’ a — issues became more active on the re- 
ordinati Pproval, in principle, of the Argentine Co- 

ation Bill (discussed on page 617). 

alt a ae markets were in confident fettle this week, 
tive favourites a e largely directed to those specula- 
unsettlement. “A 7 . ad been most affected by the recent 
wee in ce a 1on issues returned to favour, Rolls- 

order. Tron ae 1p nce to news of a large export 
stage, and were i —— returned to the centre of the 
out on page 61 — y the United Steel profits, set 
good demand “l ape motor shares, Austin were in 
disappointed a e effective doubling of the dividend 
more optimistic speculators. Good sup- 


Was accorded to Standard, Ford, and Leyland. The 
edged market assisted electricity 
yers reappeared for leading equip- 


etter trend in the gi 
: It- 
Supply shares, while “ 
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ment issues after displaying coolness in recent weeks. 
lextile shares became firm without finding impressive 
form, although in the rayon group Courtaulds attracted 
bargain hunters at Monday’s low level. 
were not among this week’s active groups. 
vision issues, United Dairies recovered on Thursday’s 
settlement of the contract dispute, while arbitrageurs sup- 


Stores shares 
Among pro- 


ported the Unilever issues. Brewery shares were firmer, 
although they lacked impressive support from their tradi- 
tional provincial friends. Improvement in the tobacco 
group was well spread among the leaders. Miscellaneous 
industrial leaders were more actively supported, and 
chemical, building, rubber manufacturing and milling 
issues made steady progress during the week. Moderate 
support induced a firmer tone among bank and insurance 
shares. 

Although the oil share market was disinclined to broaden 
to any considerable extent, the firmer support for leading 
issues Was evident throughout the week. The rubber share 
market was stimulated by the largely unexpected decision 
of the International Committee to tighten the screw in the 
last quarter of the year. We discuss some implications of 
the decision in a Note on page 617. Buyers were attracted 
by hope of a confident recovery in the price of the com- 
modity. Mid-week events suggested, however, that such 
prospects might have more relevance to the long than to the 
short period, and initial share advances were not held. 

The Kaffir market was in distinctly better spirits this 
week, and the leading investment issues found an appre- 
ciable measure of ‘‘ shop’’ support. Speculative issues, 
including Marievale, also quickly responded to the improved 
tone. East African issues tended to improve, and condi- 
tions in the ‘‘ Jungle’’ and among Westralian issues 
became more confident. Copper shares improved steadily, 
in the light of factors discussed on page 617, and miscel- 
laneous base metal and tin issues were rather firmer. 


, 


‘* FINANCIAL NEWS” DAILY BARGAIN INDEX 


(Approximate number of Bargains recorded in Stock Exchange Lists) 


ee  ———————— 


reek l ae 
|Week = \sept. 19,|Sept. 20,\Sept. 23,| Sept. 4| sept 25,| Sept. 26, 
P"tsas i 1935 | 1935 | 1935 | 1995 | 1935 | 1935 a9 





Government and . 
Municipal Loans 5,198 991 1,120 1,327 1,049 1,074 1,006 
Transport, Com- 
munications, and 








Public Utilities... 3,941 741 857 956 861 891 878 
— 14,855 | 2,647 2,619 | 3,516 | 3,439 | 3,517 3,422 
“ee 2,484 390 472 529 504 466 539 
lie 5,265 1,256 1,180 1,097 800 1,010 1,162 

a 614 101 137 166 83 146 144 
“= a 873 120 134 233 203 297 27 

Total ........ ~ 33,230 6,246 6,519 ~ 7,824 ~ 6,939 7,401, 7,422. 




















8,328 8,928 9,031 7,584 





® Including Iron and Steel and Breweries. 


REVISED ‘‘ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL 
ORDINARY STOCKS. (July 1, 1935 = 100) 


nnn EEE SNE 


























Highest | Lowest | cont. 19,| Sept. 20,] Sept. 23, | Sept. 24, | Sept. 25, | Sept. 26, 
ar ame on oD) 1935 1935 1935 1935 1935 1935 
ug. Mar. < 
104-2 | 87-4 | 98-4 | 95-6 97:1 98-2 99-0 | 99:1 
es ee ee 


“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST 


stocks. (1928 = 100) 
eee EE SE 
Highest | Lowest | sent. 19, | Sept. 20,} Sept. 23, | Sept. 24, | Sept. 25, | Sept. 26, 
& D1) rot 20) | 1935 1935 1935 1935 1935 1935 
eb. ept. 2 























141-0 | 133-4 | 134°5 133-4 | 133-4 | 133°7 | 134-1 | 133-6 
eee 
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FOREIGN STOCK EXCHANGES 


NEW YORK 


ConFIDENCE in America’s “‘ insulated isolation ’’ from 
European troubles was rudely shaken on Friday of last 
week, when, on a war scare, leading issues dropped from 
1 to 3 points. Liquidation was of both home and foreign 
origin—but chiefly of the former, for the course of the 
exchanges registered a contemporaneous flow of funds 
towards America. The movement lasted only a few hours, 
but left an unpleasant reminder of the vulnerability of the 
market after half a year’s almost uninterrupted rise. Deal- 
ings, indeed, did not regain their stride this week, though 
quotations were distinctly firm. The volume of business 
was much reduced, the daily total of ‘‘ shares traded ’ 

remaining around the million mark. The whole market, 

indeed, was in a waiting mood, ready most to discount what 


it most desired but unsure of its own judgment. Railroad 
stocks made sporadic and fractional advances. Metal, 
motor and aviation shares were also prominent. The bond 


market was barely steady. So far, conversions of “‘called”’ 
Fourth Liberty 4} per cent. bonds have aggregated only 
$800 millions, or about half the desired total. Industrial 
activity shows no fundamental change. Employment in 
manufacturing industries increased slightly during August, 
but the outbreak of the long-threatened trouble in the bitu- 
minous coal industry is a bear point. The Jron Age puts 
steel mill output at 51.5 per cent. of capacity this week 
against 52 per cent. last week, the decline being attributed 
to further delay among the automobile manufacturers in 
putting new models into production. The appointment of 
Mr James M. Landis as the new chairman of the Securities 
and Exchange Commission, has evoked neither enthusiasm 
nor apprehension in Wall Street. The new chairman has 
shown an aptitude to profit by his experience as a member 
of the Commission, and under his leadership no far-reaching 
change in general policy is expected. 


on. Sept. es. f 25 ue Sept. Sept. 25, 
25, 1935. 25, 1935. 
1935 1935 _ Eng. 1935 1935 Eng. 
Equiv.t Equiv.¢ 
Lb. Ln. 44% 83-39 100g 994 1003 | Natl. Biscuit... 28% 31 314 
Atchison .........00. 52 49 49% Phelps Dodge... 22 23 24 
een r 12 11} 1144 | Pullman......... 375 of 33 
Illinois Central ... 163 164 164 Sears Roebuck.. 584 56 57 * 
N.Y. Central ...... 254 24 3 Un. Fruit ....... 703x eat 708 
Pennsylvania ...... 29% 27 «28% U.S. Leather ... 9 8k 84 
Southern Pacific... 20 18% 19% | U.S. Rubber... 14} 134 13} 
Southern Rly. ..... 10} 9, 9B U.S. Steel ...... 473 454 46} 
Union Pacific ...... 101 99% 1013 Westinghouse... 78% 753 77 
Woolworth ..... 623 61g 62 
ee Mgt te MS | am.Tel.andTig. 140 1393 1414 
§ 3) | InterboroR.T. 19 21 2 
Anaconda ........... 214 2121 | OT t 0s 218 21% 
Bethlehem Steel... 40} 38 385 | Int. Tel Teleg. 10) 10 10% 
Chrysier Motor... 72 70g 72 | Utilities P&L. 24 2 26 
Corn Products Rf. 63} 63 64 -Union Tig... S0$ 47 48} 
Restman Kodak .. 1598 156 158% 
lectric ...... 34% 33g «34% a 33 33 
Gen. Motors ........ 463 454 45} Shell Union ..... 9} 95 rr 
Int. Harvester..... 59} 564 57% Std. California 33% 2 325 
Mont. Ward........ 33§ 324 33 Als cannes 43} 434 44% 


t Calculated at $4-92 to f, 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) : — 


1935 
Jan. 1toSept.25} Be- 


ginning|Sept.11,|Sept.18, na 25, 
1935 1935 


1934 





























Lowest | Highest] Lowest} Highest| ©! Year} 1935 
Sept. 19|Feb. 21/Mar. 20 tm 11} 1935 
anes: tiedh tend teil ane lone tone Industrials . 7 . 90-5 74-5(t)| 98-7 | 83-1 98-7 | 9 
a 51-4 27-4 38 0 | 35-6 38 0 >. os 
$7 Utilities ........ $8. ot 83-4¢ | 52-2 85-80 | 57-9 | 84-2 ‘81. ‘9 | 80-9 
Total, 421 Stocks : 86-4. 
Average yield of 7 =e 85-9 oes 
ndustrial 
Common Stocks | 2- — 3- wore 3- = 4: “— 3- aol 38-25%] 3-27%| 3-32% 
v —_. $$ 
. Cu. tinea 2 December 26th. t <a 7th. (s) September 12th. 
t) March 13th. 


(v) August 14th. 


DaiLy AVERAGE OF 50 AMERICAN ComMMoN Stocks (1926 = 100) 








Highest | Lowes Se 
fk 1935 | of ans pt. 18, ange 19, ~. * mops. 9 21, mt. 23, mas. 24, me 25, 
(Sept. 11) |(Mar. 15) 1935 1935 1935 | 1935 























112-4 | 78-6 | 1-8 | 109-4 





| 106-6 | 107-2 107-9 | 109-3 | 109-9 


Totat DEALINGS IN NEw York 


1935° 


Sept. 19, | Sept. 20,] Sept. 21, | Sept. 2 
| 1935 | 1935 | Tease” | Pt, 23: Sept. 24, Sept 












Stock Exchange— 
(Thous.) .. 1,920 1,010 
Bonds (Value 1,096 
Thous. §) | 10.660 7,290 
. 9,650 
Curb— 
172 66 
———— 


*® Two-Hour Session. 


PARIS 


The Bourse was depressed at the end of last week, only 
rentes resisting the general tendency. A more cheerful tone 
prevailed, however, on Monday, thanks mainly to favour. 
able constructions placed on the phraseology of Italy's 
latest ‘* No.’’ Bears also hastened to cover on the Finance 
Minister’s statement that the Budget for 1936 provided fo; 
a further significant reduction in expenditure. Rentes wer 
a full point better. Bank shares also showed i improvement, 
and Suez Canal, which had suffered severely in the pre- 
vious week, staged a strong rally. The turn for the better 
was maintained on subsequent days, though the best prices 
were not fully held in mid-week. 


Sept.18,Sept.23,Sept.25, Sept. 18,Sept.23,Sept.25 
1935 1935 1935 1935 = 1935 19s 

Banque de France 9,205 9,180 = 9,290 | Wagons Lits......... 38% 36} 
Credit Lyonnais .. 1,640 1,648 1,649 | Mexican Eagle ... 18} Is is 
Suez Canal 17,005 17,080 17,320 ] “ Chartered” . 834 81} ly 
Chargeurs Reunis.. 135 138 STE anencaconscocscecs~ ae 53 534 
kKio Tinto sa Col 1298 1,286 1,290 | De Beers a 373 379 
Royal Dutch ...... 19,440 19,100 19,540 | “ Johnnies"’......... 269 254 — 2k4 

BERLIN 


An unbroken decline in prices was registered last week. 
All classes of shares in the domestic list, and both shares 
and bonds in the foreign list were heavily sold. The de- 
cline, however, was somewhat retarded by supporting pur- 
chases made by the banks, and certain textile shares, in 
particular, were in demand, against the general trend. On 
Saturday a partial recovery occurred on a more optimistic 
interpretation of Abyssinian possibilities, but the tone at 
the beginning of this week was irregular. Textile shares 
remained relatively firm, but other leading industnal 
counters, particularly electrical shares, continued to los 
ground. The tone on Tuesday was again dull. The market 
for domestic bonds was reactionary, Reich and municipal 
conversion loans being marked down. Among dollar bonds, 
public loans dropped a couple of points. On Wednesday, 
however, firmer conditions prevailed, although price move- 
ments were narrow. The electrical group ‘showed a fait 
recovery, but shipping shares were easier. 


Sept. 18,Sept.23,Sept.25, Sept.18,Sept.23,>¢Ft 
1935 1935 1935 1935 1935 1385 
Reichsbank 179-00 174-00 172-50 | A. E.G. .......-.6+ 37:75 38:9 384 
D.D. Bank 89-50 87°25 87-75 | Siemens and s an.00 
Dresdner ..... 90-00 87°75 87-75 Halske 169-00 171-00 17 
I. G. Farben- 7 - 59.4) 
industrie 152-90 149-60 149-00 | A. K. U. 55-10 53-00 9" 
Norddeutscher Hamburg-Amer. ef <4) 15-00 
Lloyd (New) 17°25 17-10 16-75 (" Hapag New") 15-40 140? 
AMSTERDAM 


The course of Stock Exchange dealings was dominates 
by international political uncertainties. On Friday of las 
week liquidation occurred on a large scale. Philips —_. 
which declined by 12 per cent. during the day, showed @ 
one time a loss of as much as 40 per cent. as compared wi 
the price prevailing a few weeks earlier, though the f 
accentuated by specially bearish factors in the company 
dividend outlook. On Monday, the Bourse opened ™m 0 
optimistically, but became less assured before the close 
business. In mid-week, the domestic political situation, 
its turn, became an unsettling factor. Government a 
showed wide movements. Buying of domestic — ; 
““ hedge ’’ against the guilder, was sharp but spora dic. an 
decision to reduce the rubber export percentage eget y 
initial buying of rubber shares, but the movement qu 
lost its impetus. 


was 


+ 95 
£.18,Sept-23.SeR"> 
Semas” 1935 


Sept.18 Sept. 23,Sept.25, 1935 1939 
1935 1935 1935 28} 2 
24% Dutch Loan 702 69} 704 Steel Common ...--- 7 254 26 
5}°, German ...... 176 17% 18) ALK. UL wees anit 6h 2784 
Unilever N.V.... 99 a 983 | Ford Motor ......--- 27 ssh 157 
Philips Lamps ... 2394 227} 235 Deli Batavia Tob. 1968 igo 1H 
Netherlands Ship Royal Dutch ..---- 1734 175} 17% 
Union 39} 398 40} | Handels Ams. .....- 17: 
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CANADA 


The Canadian stock markets, after showing considerable 
jiveliness and strength during the first half of August, fell 


into a sluggish and reactionary condition about the middle 
(the month. Business uncertainty created by the Federal 
tian campaign was increased by the evidence of wide- 
oe radical discontent revealed by the triumph of the 
Social Credit party in the Alberta provincial election. The 
iytest western crop reports, further, were not encouraging 
3s regards prospects of an improvement in western busi- 
ness during the winter. After the first week of September, 
however, an upward movement in New York brought a 
ympathetic response in Canada. The bond market was 
iepressed, however, by the Social Credit victory in 
Alberta, all bonds connected with that Province falling 
sharply. The market, however, was little affected by Mr 
Rennett’s announcement that his Government, if returned 
to power, would embark upon a nation-wide refunding 
operation for all Dominion, provincial, municipal and 
State railway bonds. The mining market has been fairly 
brisk, base metal stocks being active and firm. 


Price, Sept. 25, 


Price, Price, Sept. 25, 
July 24, Sept. 25, 1935 


Price, 
July 24, Sept. 25, 1935 
1935 1935 


1935 1935 _ Eng. Eng. 
Equiv. : Equiv. 
Bel Telephone..... 129 131g 131 Dominion Glass... 110 93} 934 
Canadian Car and International Petro- 

Foundry........-. 6 5 5} I enaiic neoune “3 st 344 
Do. prefd. ........ 13} 10 103 Brazil Traction ... 8 7 7? 
Power Corporation 7% 7 7 British Columbia 
Dome Mines ...... 37% 40 40 Power “A” ... 22 23g «86023h 
Hollinger..........+- 134 12% 12 BR, OE incersnces 2 af 3 
Mclotyre............ 393-383) 38} Canada Cement ... 6} 5 5 
Bank of Montreal 185 154% 154 Do. prefd 54 §2 §2 


Bank of Nova Scotia 264 249 «2498 International Nickel 27} 30g = 304 


Roval Bank of Massey Harris Com. 4) 4 4 
eS eee 147 138 138% | Montreal Light ... 31g 30 30 
Canadian Bank of Ogilvie Flour Mills 152 150 =:150 
Commerre........ 143} 125 1253 Quebec Power...... 13jx 13 13 
Canadian Pacific Ry. 103 10% 10 Shawinigan Water i 1 16% 
Cockshutt Plow...  7§ 7t 7% Steel Co.ofCanada 49 48; 485 


t Calculated at $4-98} to £. 


CAPITAL ISSUES 





PREVAILING conditions remain inclement for new 
borrowers. The trustee issue made last week on behalf of 
the African Railway Finance Company appeared at an 
unfortunate moment, and underwriters were left with 
“7 per cent. A prospectus offer was made this week 
by the Ruberoid Company, whose redeemable cumulative 
preference shares are covered satisfactorily by profits. The 
week's announcements ‘‘ for public information ’’ relate 
‘0 a debenture issue by Selfridge and Company, a placing 
on behalf of a warehousing company, and a Western 
Australian gold mining proposition. The debenture issue 


of Crown F lour Mills, made this week, was summarised in 
‘ast week’s Economist. 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


An ns Previously recorded, Jan. 1 to Sept. 21, 1935, including conversions, £254,987,342. 
» SEY previously recorded, Jan. 1 to Sept. 21, 1935, excluding conversions, £129,036,421. 





; ; National Savings Certificates. 
Net receipts, Week to September 21, 1935, Dr. £50,000. 





Nominal Conver- New First Further 
To the Public — - Money — — 


Crown Flour Mills 
ee »£160,00 ¥ 
Stk at 98°, £ ’ 0 44 ° Deb. 














eroid Co., 300,000 545; Red. Cum. 160,000 156,800 16,000 140,800 
OMPMEEEED sizicdesnessssiraonseans 300,000 307,500 37,500 270,000 
Nahin cats). 460,000 464,300 53,500 410,800 
To Sharehold ne —-— 
arian Mines, 1,002.80 shares 
oo ieheamiemitecs. 50,144 = 50,144 50,144 
mnie Subscription — ; Total Offered for Subscription— 
Cor luding —_ Excluding Including Excluding 
Jan. 1 to dat Onversions Conversions Conversions Conversions 
B a 255 £ Whole year— £ 
1934 """"""" 979°451,786 129,500,865 | 1934............ 410,980,300 169,108,700 
1993 312,208,910 125,425,209 1983............ 467,921.599 244,780,500 
1932 7"""""" 390 037,443 227,103,611 BN go ccsnnasa 2,699,684,265a 188,909,963 
1908 on Beg oce ee 162,665,325 | 1931............ 114,290,666 102,044,291 
la) This fagege no 87 296,961,444 } 1928 ooo 693'100;056 369,058,073 
Lean, BUTE Includes £1,920,000,000 for conversion of 5° War Loan into 3}% War 
Nature of Borrowing 
January 1 to date— wane Preference os = 
ccc 72,617,551 26,841,587 30,041,727 129,500,885 
a year Teese 75,051,038 13,408,856 37,001,315 125,425,209 
199g sees 212,917,900 45,062,600 —:111,177,600 369,158,100 
1994 2 sseeenneee 222,064,300 12,733,700 9,982,500 244,780,500 
eens 102,769,300 21,461,000 44,878,400 165,108,700 
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By Stock Exchange Introduction 


; Approximate 
Capital Price Dealings Cash 
Introduced Began Involved 





Amount previously recorded...............cc0ccccec00.. 24,028,033 aa 36,171,161 
Selfridge and Co. £750,000 4% Deb. Stk. at 973% 731,250 100} 753,750 
BOUME IO Gate, TONG Koons ceincoccecceceeececsseesceeeese.:. 24,759,283 a 36,924,911 
OUMN AW ORM NOOO ia gic iscscssccideccincedescxcness ces 22,101,032 33,452,318 


PUBLIC OFFER 


The Ruberoid Company, Ltd.—Issue of 300,000 5} per cent, 
redeemable cumulative {1 preference shares at 20s. 6d. 
Acquires assets of Diorebur, Ltd., manufacturers of roofing 
and other building materials, amounting to £200,152, for 
£550,000, of which £250,100 cash and balance in {1 ordinary 
shares. Goodwill, £349,848, less value of profits to date, 
estimated £32,000. Profits, after depreciation : 1932, £51,237; 
1933, £61,108; 1934, £55,300. Proceeds of issue for £250,000 
loan repayment in connection with cash consideration and 
£32,500 additional working capital. Redeemable by sinking 
fund from 1937 at 22s., or from September, 1938, on three 


months’ notice at 22s. 6d. List closed 10.15 a.m. September 
26th. 


BY STOCK EXCHANGE INTRODUCTION 


Grattan Warehouses, Ltd.—Issued capital, 250,000 5 per cent. 
cumulative redeemable {1 preference and 1,000,000 5s. ordi- 
nary shares. Acquires mail-order warehouse business founded 
1912, owns all the issued capital of George Lodge and Company, 
and will acquire issued capital of F. Bessant and Company, 
Ltd., and J. E. York, Ltd., from proceeds of 250,000 preference 
share issue which Shaw Loebl and Company will subscribe 
for at 21s... Average combined profits last three financial 
periods, £82,275. Assets valued £87,735. 


Imperial Gold Mines, Ltd.—Issued capital, 800,000 5s. 
shares. Formed March, 1935, to acquire the Imperial Mining 
Company of Kalgoorlie. Purchase price £193,125, of which 
£3,125 cash and £190,000 in 800,000 5s. shares, 4s. 9d. paid 
up. The 3d. per share liability has been paid. Working 
capital, £43,000. 


Selfridge and Company, Ltd.—lIssue of £750,000 (part of 
£1,000,000 authorised) 4 per cent. first mortgage debenture 
stock. Redeemable by sinking fund by October, 1965, or on 
six months’ notice at £105 before October 1, 1945, at £102 
between 1945 and September 30, 1955, and thereafter at 
par. Issue provides funds for repayment of mortgages and of 
221,400 5 per cent. first debentures and for general purposes. 
Secured by specific charge on main block of Oxford Street 
store. Prudential Assurance Company, Ltd., will subscribe 
for {750,000 stock at 973 and for balance of £250,000 at that 
price on April 1, 1936. 


BY TENDER 
Chester United Gas.—This company is offering for sale by 
tender of not exceeding £40,000 4 per cent. preference stock 
at a minimum price of £100 per cent. Issue for increasing 
the capacity of plant, to repay bank overdraft, and general 
purposes. Tenders must be sent in to reach the company 
not later than October 4th. 


ISSUE TO SHAREHOLDERS ONLY 


Nanwa Gold Mines.—1,002,892 shares of Is. are offered to 
shareholders registered on September 9th at par in proportion 
of one new for every three shares held. 


(Continued on page 626) 
01} = se 


OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this Journal 
with this week’s issue is invited to fill up the attached : 

To Publisher, “* Economist Newspaper Ltd.,” 

8 Bouverie Street, E.C.4. 

In order to test the value of your publication | should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise | shall be 


willing to pay 4s. to cover their cost. 


Name.......+-+ cetiadeatdensaals at ai aa alla 


Address... .--0-ececeeeeresererenerees Sis eiieieaiinemeeeees 
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{n calculating yields on fixed interest stocks quoted below i | ecru 
are definitely redeemable at a certain date the vield includes a = = loss SS. oar 
taken when the stock stands at a discount and the earliest date when the quotatic par. $a 
dividends, account being taken of any enhancement or reduction of interim dividends, R Allowance = made for accrued dividends in cal ulating the yield 


Prices, 





Prices 
. > Jan. l to 
Year 1934 Sept. 25, Name of Security 
inclusive 
High- | Low- | High- Low- | 
est est est est 
| British Funds 
93; 73} 948 | 80} | Consols 24% ............ 
120 | 10911848) 109} Do. = 4% Red. at par 
on or after Feb. 1957 (m) 
102} | 924 1038 | 973} Conversn. 24°, 1944-49 
106%; 973} 1o7t | 101k | Do. 3%, 1948-53...... 
Hd) 101% 112} | 1004 | Do. 34% after 1961 (s) 
116} | 108% 114g | 108 Do. 44% 1940-44 
124 115) 1244 | 117} Do. 5°, 1944-64 ...... 
104 938i 106 | 98} Funding 3°, 1959-69... 
121g 1114 1212) 112) | Fundemg 4°, 1960-90... 
1 1014 = 10244) 101h | 3% Treasury Bds. 33-42 
119 109} |) -119$ | 110 Victory Bonds 4°..... 
109 101 1103 | 101} WarLn34,after1952(p) 
98 864 98%; 904 Local Loans 3% ......... 
104 101 104% 101g 9 Austria 3° 1933-53 ... 
est 61j | 86$ 67 | India 2$% ............... 
93 | 74 95% 76 RI ecco ccesice 
99} | 864 | 100} 90 Oc teticaetaial 
118 | 108g | 119} , 114 Do. 44°, 1958-68 ... 
107% 105 1084 | 106) ) ULK. & Arg. 4% A (1947) 
Dom. & Colonial Govts. , 
117} | 107} | 113§ , 106} | Australia 5% 1945-75 
107%, 103 108% | 100 Canada 4°% 1940-60 ... 
119 113 119% | 114 Gold Coast 44%, 1956... 
120 113 1204 | 116 Nigeria 5°, 1950-60 ... 
117 109 1154 | 1103 | N. Zealand 5% 1946 .. 
1093 | 104 110 103 Queensland 5% 40-60 
119 1112, 118 113 S. Africa 5% 1945-75... 
Foreign Governments 
101g | 89 | 1018 | 98 © Argentine 4°, Resc. 1952 
95 693 || 1013 | 84} | Austria 7% 1957 ...... 
ve | oe |] 2009] 81 Do. 4% 1934-59... 
63 374 | 633) 51 B. Aires (Prov.) 34%... 
114 108 | 1123 | 106 Belgian 7% red. by 1956 
803 19 20 | 15% Bulgaria 7}% Loan ... 
91 72} | 844) 48 Brazil 5% Fund. 1914 
30 16 || 233 14 Chili 6% (1929) ......... 
604 | 914 { 71 | China 5% (1912) ...... 
100 87% | loog | 843 Do. 5% (1913)......... 
1108 | 101% | 1133 | 103° Czechoslovakia 8% 
99 24 || 1034 | 93 | Danish 3% .............+. 
893 76 893 | S55 || Danzig 64% ............ 
111g 104 || 109] | 98 | Egypt Unified 4% ...... 
28 22 30g | 22 French 4% (British) ... | 
953 463 78 | 57. | German 7°, Dawes Ln. 
69, 30} 58 | 394 | Do. 53% (Young Ln.) | 
36 31 373 | 27 Greek 6% Stab. La. ... 
434 37) |) 453 | 334 Do. 7% Refugee...... 
46 394 || SI | 384 | Hungary 7}%............ 
88} 76 || 91g | 73 | Japanese 54° 1936-65 
953 84 | 97 | 854 Do. 6% (1924) red 1959 
139 98 144 | 113° | Norwegian 4% 1911 ... 
50 25 | 50 | 42 | Peru 7$% 1922 ......... 
95 84 | 1003! 93 | Poland 7% ............... 
20g 148 || 169 | | 88 | Roumania 4% Con. 1922 
133 97 144 | 106 | Swedish 34% 1908...... | 
113 102 | 1133 | 1084 U.K. & Argentine 1933 | 
534% B. Certs. (1951) 
814 54} 84 78 | Do. C Certs. (3°4 Max.) 
Corporation Stocks 
53 18 373 24 Berlin 6°, 1932-57...... 
1203 114% | 1203 | 115} | B’mgham 5°% 1946-56 
122, 115} | 122%) 117 | Bristol 5° 1948-58 .. 
974 784 ' 953 60 | Danzig 7% 1935-45 ... 
124 | 113 | 125 | 1213 | E. London 5°, 1960-70 
1073 | 1034 | 10S) 104 johaunbe. 54% 1937-52 
72) 86m 98; 91 Ba PE, sesecncosscees 
a 1033 | 1013 | Seine (Dpt.of) 44% 1952 
Prices, 
Year 1935 Last two 
Jan. 1 to Half-yearly 
Sept. 25, Dividends Name of Security 
inclusive 
High- Low- || (a) (b) (c) | 
est est || % % Public Boards 
118g 1143 —«2h S| «Sh | Central Elec. 5°41950-70, 115 
|| Lonpon PassENGER 
| TRANsPORT Boarp— | 
130 | 120 2 | 2 | 48% “A” 1985-2023 
1393 130 23 | 2) || 5% “A” 1985-2023... | 
1138 109 2 | 2h || 4$% “ T.F.A.” 1942-72 
131g | 1222 2h) 2h S| 5% “* B” 1965-2023 ... 
1024 91 3\(c) 1$(a) | “* C* 1956 or after...... 
101) 933 ly 1} || Met. Wat. Bd.“ B” 3% 
124 | 117 2h | 2h | Pt.of Lndn.5% 1950-70 
| i} British 
554 46} 29(b) 3(a),, G. Western Ord. Stk.... 
7k 5 Nu Nil | L. & N. E’st’n Def. Stk. 
15% 8} Nil | Nil || Do. 5% Pref. Ord. ... || 
923 | 74 2h(c) 4a (c)| Do. 5% Pref. 1955 ... 
314 | 18} Nu Nu || Do. 4% 2nd Pref. Stk. 
22%| 16§ | Nil | Nil || LMS. Ord. Stk... 
583, | 434 Nil(c) 1f(c)| 4% Pref. Stk. 1923... | 
874 | 73% 241d) 2(@)\| 4% Pref. Stk. ......... 
25§ 174 Nil | Nil |) Southern Def. Stk....... 
87 744 4(c) 1(a) || Do. 5% Pref. Ord. Stk. 
124 | 1094 234(b)) 2$(a)| Do. vs Pref. Stk. ... 
| || Dom. & F R: 
3 | 15 Nil | Nil || Sachasae te Stk, 
10 | #5 Nil | Nil | B.A. & Pacific Ord. Stk. | 
27 183 > Nil | Nil B.A. Gr. Sthn. Ord. Stk. 
24 | 14% Nil | Nil || BLA. Western Ord. Stk. | 
17% 94 Nil | Nil || C. Argentine Ord. Stk. 
84 | 3s Nil Nil || C. Uruguay Monte V.... 
144 9% Nil | Nil | Can. Pacsfic Com. ($25) 
90% | 854 cae Can. Nat. 1927 Guar.2% 
344, BU 2(c) | 2(c) || Costa Rica Ord. Stk. ... 
15 84 Nil Nil | Entre Rios Ord. Stk.... 
21 123 Ni Nil Do. 6% Cum. Pret Stk | 
8 3 Nil Nil || Leopoldina Ord. Stk.... 
64/ | 47/- Nil | Nil || Nitrate Riys. (£10)...... 
80 35 t4(c) | $2$(c)\| San Paulo Ord. Stk. ... 
83/9 | 22/6 1/5) | Aa) || Taltal Rly. Ord £5... 
_ 3 1 Nil Nu || Utd. Havana Ord. Stk. 


(a) Interim dividend. 


On 74% basis 
2} per cent. 


Year 1935 


yi (6) Final dividend. 
(f) Flat yield without allowing for redemption. 

(m) Yield worked on redemption 
(s) Yield worked on redemption a 


allowance is made for interest accrued since the last date of payment, less income tax at ¢ 
where stocks are redeemable at or before a certain da 
The return on ordinary stocks and shares is cal 


THE ECONOMIST 
LONDON ACTIVE SECURITY PRICES AND YIELDs 


Note—Shares with a New York Quotation or with definite American interest ave distinguished by ftalics 


Price, | Price, 
Sept. | Sept. 
18, 23, 
1935 1935 
82} 83} 
111$ 0 1D | 
100 98h 
103 102 
103-103} 
110% = 1094 
1197 118} 

100xd ay 
li4 114} 
Ol} 1014 
111g) 1Ndh 
103}? 103} 
92} 92 
103 12 
au 70 
SO} 80 
924 93 
115 115 
107} | 106} 
111 108 
103 11 
119 114 
120 116 
113 111 
105 105 
116 114 
100k 100} 
90 884 
833 | 82) 
58 58 
loys . 108 
15} 153 
574 573 
154 153 
$l sv 
89 89 
108 10534 
95 95° 
60 57} 
Wl } wots 
26} | 27 
59 58 
41 41 
30 28 
36 34 
41h) 41h 
sy 8S 
92 91 
125 125 
474 474 
98 97 
94 8h 
130 130 
110 110 
784 78} 
25} 254 
117 116 
119 118 
67} 624 
122 122 
104 lo4 
93 92 
102: 103 
Price, Price, 
Sept, Sept. 
18, 25, 
1935 1935 
115 115 
122} | 1223 
1324 | 1314 
111 | 109 
1274 | 127} 
102 100 
96 94 
119 118} 
474 | 47 
54 | 5} 
9} 9} 
774 754 
204 20 
18 173 
51 50 
79 77} 
1s} 184 
77 75 
112} | 110} 
19 19 
7 7 
19} 19} 
15} 16 
ll 11 
4 4 
10} 10 
854 $53 
34 34 
9} 93 | 
13 12 
3} 34 
95/- 92/6 
44.) 44 
BO/- | 3u/- 
2 2 


Rise 
or 
Fall 


meee 


tare Oar te 


te 


ee 


—_— 


wu 


Rise | 
or 
Fall | 


Para a4 


Yiel 


at par on Feb. 1, 1957. 
t par on April 1, 1961. 


(c) Last two yearly dividends. 
(g) For 15 months. 
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by reference to the la 
on “cum div,” 


he standard rate. 
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: Shares, 
Prices, ~ 
Year 1935 Lasttwo | : 
Yield, Jan. 1 to Half-yearly ; . oo Svian, so) oe 
Sept. 25, Sent. 25, Dividends Name of Security a | Sept. | *S Pg 
1935 inclusive a lool EEL. ad, 
1935 1935 Fall 1935 
High- | Low- | (a) (6) (¢ , 
a t est o 9 
£ s.d es s ° , i ba, 
3 0 1 [Mi disS& dis Nil | Nil | AngloS. AS10£5 pd. S8dis Span : 
7/9 §/- Nil Nil American B\ 1 fy. pd. 66 66 “ 
3 6 31] 47/6 416 | S(a)(d) 5(6)(d) Bank of N. Zealand £1 426 426 re 
212 3 381 350 6ia) 6(>) Bank of England Stk. 362)  9355,,) > 
sas €@ 3 XG li 3 
gS 2 stys lsaitoy| 2400) Shall Berl Wome neh AG I ue) Bgl —Ns) 3 
‘ . ) ‘ j . J ° . ‘ 3,6 +4 > 19 
: . é 9 8} 4(6)(A) 3}(a) Bk. of Australasia (£5) 9 S?xd 8 - 4 " 7 
217 3 41 31 Bi(c) Sic) Bk. of Montreal ($100) £32 £31 8 4 ° 
3.011 264 228 = Sic)(o) S(c)(o) Bk. of N.S. Wales (£20) 254, 25 4, 31 
242 3a ta Soh fe emewemeh © Sy 8 
215 0 5 2 7(a . of India (£5)...... 3} 13x 5 8 
3 + off] 14/44 106 2}/a)(o 3} (b)(o Comel. Bk. of Aus. 10/- 139 139 ' a 8 6 
3 5 61} 83. 776 84(d) eile) De Balt £5, £1 a oo || GS/- | 830 W3\ ¢ 
a $8/-  53/- 5(b) (a) . ully paid...... | 55 55 9 
2 18 4 90/74 74/— 24(5)t 2}{a)t Eng.Scot.cAust.{5,f3pd 789 763 6 18 
$11 5 ly 10% 6h(a) 114(b) Hambros £10, £2 paid iF uj £1423 
7 f ; 1 $2 
3.15 © }E1403 £102 3(6) 24a) Hong. and S. ($125)... £105 £104 fli § $9 
313 off 63/- | $7/ 6(b) fa) devas x with i pd. 59- 59 ‘ee 
3 94 73 7(6) 7(@) . Martins £20, £24 pd. ... 8h 8} 21439 
3 . 7 94/- 87/3 &(b) ry ees fully pd... 926 91 16. 3 6 
43 36 11(5) 4(a) . Nat. of Egypt £19 ...... 39 3y 318 6 
428 ist 20f 9(6) 9a) Nat.of Indiaf25,f12}pd. 4i}xd 41 $94 
315 71] ISH 138 78(6) 74(a) Nat. Prov. £20, f4 pd. 144145 426 
312 © |] 482 447 8#(b) Shia) Royal ‘Bk. of Scotland 455 452 ; 313 3 
313 6 154, 133 Sia) 71) St of S. Af. 620, 63 pd lah 1a bi a 30 
317 34) 95/7) 85/- ) a estminster (4, - Be 886 ! 43 
‘ 7 Cos. 
; : 9 |} 926 796 10(b), 9(a) Alexanders {2,f1 pd... 876 85 6 490 
64 5% =(b) 5/a) National A Et filly pd. 63 6) 418 
40 0 13. 11¢ =—15(6)  9{a) » B b. £24 Pd. 1g TR, 413 3 
8 1 Off 12% 11g 124) 74(a) Union £5, £24 pd. ...... you , 339 
$ . 7 31, 28% = =640(a) 50(b) Alliance {1, fully pd.... 29; | 28? $1326 
610 off 15g) 134 ¢3/6(a) +4/6(6) Atlas £5, £1} pd.......... 4h 4 b 217 
16 2 6} 12 9% = 20(a) 20(6) Com. Un. £1, fully p41. 1k I" s; 4 
813 Of} 24§ > 194  40(b) 28(a) Gen. Accident £5,f1} pd 22) = 22} i} 315 
ae 34 30 25(a) 25(b) Lon. & teen ts; £25 1 ms 32 $, 326 
6 66 48 41 12/-(a) 12/-(b)  N.Brit.&Mer.¢5,f1} pd. 6} 46 2, 23 
5 - 0 20 Isyy 35a) 40(b) Northern 10, £1 pa o - 19} i) 3 
7 8 3 3 8 25(a) $25(4) P ; aid... || 2 20h }° 276 
2 § 3H TH! tal sos) 'ano) praueeitui et” in| ta) | da 
10 18 6 I) 38h 32g t92(c) t25(a) Prudential {1A ...... 3433} 4) 215 6 
4 0 Of} 10/9 91/~  374(c) t374{c) Do. £1, with 4s. paid... 100-1026 “6, 19 # 
48 0 10% 8 Il(a) 19(b) Royal Exchange — 9 93 2 6 
276 9 83 3/3(a) 3/3(b) Royal £1, 10s. paid... 8] 8] 14 
3 8 . 4 a 880) Sia) omg ede ra fully pd. 5 dh x 311 
1 4j 4 1/3(a) 1/5(d). Sun. Insur.,é1with5/—pd 4% 4 fe 2 Is 3 
8% 6H f8(b) *(8(a) Sun Life Assur. fl fypd 72 7 26 
9 «0 Of ig 18} +30(b) t17$(@) Yorkshire £1, fully pd. 19 19x 6 2 4 
a! vestment Trusts 
: is ; 257 «2434 = Sha) 64D) eames Deb... | 255 255 318 4 
3 5 off 53 45 Ig(c) 2(c) Anglo-Celtic Ord. ...... 504 Sud 319 9 
wing 7 if 2\c) Nille) Brit, Assets Trust Si: 136 13¢ : 
, 2-06 ‘ 2hfc) Nil(e mt. Assets [rust 5/- 3.9 J ve 
icc: 2474 222 Gib) | Ala) | Debenture Corp. Stk... | 245) | 2454 ois 
213 1 86 69 1$(a) 14(6) For. Amer. etc., = 725 72} 29 
413 6 141-134 36) 24(@) Guardian Investment .. 1403 136} 4 : oil 
= oa —_ Ga(0) _ = a a a 219 3 
316 6] % ‘ 7 § st. t Def. ...... 2 30 oe 
ss 16/9 12 ate) ae) hey tear eae. 10o/- 159) 156 sd) 4s ; 
288 239 64(6) 34(a) Mercantile Investment (255 | 255 ple © 
3 5 off 190 | 159 44(b) 3(a) Merchants Trust Ord... 159} 159). 414 
3 7 2]} 309 260  6(6) Sia) Metropolitan Trust ... | 260 285 $j) 43° 
1 4 of 8/3 46 10(c) 44(c) Scottish Investment(5/-) 69 a 9 : ; 2 6 
313 8 }} 213g, 182 24(a) 6(b) Scottish Mortgage, etc. 210} 215) 0 +: 426 
3 8 14)217 — 185 2k(a) 6(b) Trustees Corp. Ord. ... 2124 212s | 516 0 
3.5 Of} 224 9 195 5(b)  3(a@) United States eee 210% 2104 wii 
—_s 18/103 13/6 2(c) 2h(c) | Argentine Land, etc. {1 15/7} 15/-xd ~i}d) 3 o ' 
-_ = 2 Nil | Nil Australian Betaees, ate. AE Ae Nil 
'7 Ni Ni it. Nth. eo £1... ‘ : nO 
24/03 19/0" édia) odio) Brit. S. Aurion USiciy oa 216 21/-| —6d) 4” 
Yield, 34/- 28/44 64(c) 10(c) Charterhouse Inv. f1... | 32/- 313) -% © + 
Sept. 25, |] 19/3 | 16/6 2a) -2(6), C.of London R. Pty. £1 | 181) IS 1h ae 120 
1935 wa = 1H) taht) ain - aT 314 of 
} <t(2 aigety £<U £9 pad....... we Pan | \ 
£ 4.1) 97/43) 11/9 | Nil(a)) Nil(d) Pemetal Lad oe 156 | 156 | ‘il 
313 6 |] 23/9 156 Nil Nil | Hudson's Bay Pe 16/6 | 16/6 | Nil 
Sf, 4¢ Nil Nil | Do. 5% Cum. Pref. {5 4 4h 43 
310 off “tol 6) Ra | Bh’ | RevSuescee prdsie|| or | 9 |- 2! 
: Ni Ni . Stk. 94 ‘ Hi 59 
312 6H 13/9 10/14 (ce) B{c) || Primstiva Holdings £1 yr4 = si "| 448 
: ! 0 ae = 4(c) | 4}(c), Stavele A él _— = on'9 | -1/3| 4 3 ® 
310 0 i /- 4(c) | 6(c) | Sudan Plantations {1... 30,- | 25° 
3 | Breweries. sg 9 
3 3 1 41/- | 33/9  2$(a) 53(b) Barclay eT sais 36 - 36 13 : 4 
311 0 — -— t15(b)  5(a) a a — - = = pee PS 
, 68/-  10(6) | 6(@) |, Benskins Watfo ooo |] Fr | 2 I o-| 3 8 9 
6 7 8] 82i- | 54/6 | Bia)! 91d) | Charrington & Co. 1... | 77/9 “| TI by 8 
Nil 12/74 9/6 | Nil(e) 5(e) | City of don Def. 5/- | 10: 6 | —éd| 4° 
Nil #7/— | 83/-  14(6) 6a) || Courage Ord. £1... | en gi/- | -94) 49" 
.S 0 |] 97/3 88/3 7$(a) 124(b) | Distillers Co. Ord. £1 _ = leat | +a} ot 2 
Nil |ftar'e 96/6 | 1640) Z4(a)| Ind Coop Alsop et | 106 |105-| -<./ 41, | 
3 5 0 154/104 43/- — 74(6), 3$(a), Meux’s Ord. £1 .......-. | 50/6 = “tat are 
5 2 3] 98 | 80/14 T18%(g) t6(a) | Mitchells & Butlers {1 | 92-9! | "er 4g 1! 
Nil 53/6 40/~ | 3(a)___7(6) | Ohisson’s Cape £1 ...... ag Bod Berd 
5 6 O]] 859 | 70/- | 134(b) 4(a) | Simonds (H.& G.) £1... | 80 79-) hg 8 
410 6 ]] 96/9 | 84/9 ¢5(a) +124(d). S. African Bws. {1 ...... 69/6 | 89, | 16) 4 6 9 
; 49/- | 39/9 || 54(b) 4(@) | Taylor Walker Ord. {1 | 44/3 “h é| 33° 
oe oe | 15/6 | 3(c) | 3(c) | Walker(P)& >. Gale : es | a6 | +u-| 4" 
as /9 | 63/9 | 5S(a)| 11(6) | Watney Com 3 /6 | | 
Nil } | i} | 7 1 - @ 6 
Nil 45/7)| 34/6  7}(a)) 5/0) P-p ot. gi || 40/- | 38° | 6) * yi ; 
Nil 4/104, 2/— | Nil_| Nil | Amal. Anthracite £1. |) 3-) 3 - | jg 3 4 | 
Nil S4/- | 42/9 | 4(a) 4(b) | Babcock Wilcox £1 ...... | 50/74) > 14 
Nil 9/- | 4/44) Nil(c) 2(c) Baldwins 4/- ..........-.- | 83 Nig 
2 6 91) 7/44 | 2/6 | Nil(c)) Nil(c), Barrow Hematite £1... | 8: 30/7431 
5X7, 3H} 98/9 | 29/6 | 64(>), 24(a) | Bolsover Col'ry Ord. £1 || 319 917 Oya) Ml 
Nil 18/6 | 4/— | Nil | Nu || Brown (John) Ord. 6/- |) 17/0) jeg | | 4 
Nil 25/3 | 219. tl(a) ¢4(b) | Butterley Co. Ord. £1 | aN | a-| +34 ns 
Nil 7/6 | 2/44 Nil(c) Nil(c) Cammell Laird 5/-...... |) 6% 04) 235 
_ Nil 11/6 | 4/10} Nil | Nil | Consett Iron Ord. £1... | ays | sov- | -U3| 4 | 
5 13 st 88/44 73/6, S(a) | 124(b) | Cory, William, fl 81 3 | 9 | 3 
=" 2 | 9/3 | os: | os. || Dorman, Ord. £1 || 306 | 31 6 
i /103) 18/6 Nil | Nil || Guest Keen etc. Ord. £1 || = si 
(d) Paid in New Zealand Currency. (e) AllOwIns "20, yield wor 
worked on a 15% basis. (h) Yield on 33% basis.  (&) Also Centenary on oterest pa 5 
(p) Yield worked on redemption at par on December 1, 1952. (t) Ba ¢ Free of Income 
(#) Yield worked on 8% basis. (0) Paid in Australian Currency. 
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year 1935 Last two ECONOMIST 
jos, a | Pri | 
n cusive — Name of Security Sept. CPs) Rise | Y - 
ent iy ; : = | Sept. | Sept. se Yi ear 193 “ 
ate gigi Low (a) (0) (e) 18 25. | Ba Pe Pa 35 Last two 625 
sar at at | MM x | 1995 | Fall "1905" I] inchsiv Half-yeariy 
: ; | we ore ividends Name of Sec Price, Price 
™ ; ma — igh- urit Sent. | Sent. : sd 
‘eld ws 1396 NO Nil fron, Doel &0.—contd, } fs. d.}} est — (a) (b) (c) sal 18, — = _ Yield, 
Nt. 25 m0 | 91) | Na | NS en Wit, 0% Gas. Pi 179 | 18/2 % __% 1935 1935 Fall —_ 
all ea 183 Hey tah | Lambe Colteries fi bi. ‘Se! ee) * | Ni 27/9 | 25/74 9 
8/3 (c)5(s) (c)48 || Lamber .. |} 20/~ | | ae N 32/6 Sic) 5 Miscellaneous 
139 8/- 3 t Bros Or 20/- | 20/- Nil 24/- Sic) A 
4 66 $4 ~ 2(c) Ocean Coal & ees %/- 2 9 . 5 > ‘ 10/3 | 66 at 7(c) ae Bread fl | £ s a. 
~ 2 44 16.104 1a Nil Pease and Partn f! 89! B91). 13' 49 6 25/14) 18/3 5(c) Nil(c) A sed Newspapers {1... 269 | 263 
\ %3 21/10 i(a)  43(b) Powell Duff wie || si-| 49| sa! * {2 Sif ai | 184 ah | Sik | ee Daneel Det fi. || 31/-| 306) edi ain 
; g- 33 : Mie) 43() Sheepbridge Cl fl =) oe) oe | on a7. on 6b) —_ Metal. £1 ninco oe ont oe 0 
18 16 13 74 Nilic (c) S. Durham Ord n fl 24 44x! 24 i one 617 0 7 ™ | 5/1} 4 b) 4} (a) A al. Press (10/-) ...... 24 - | 249 : Jd Nil 
5 9 66 47/- _ ist Steel & Iron Bord £1 513 5) 44 a id 26/6 23/44 onut 6(b) jo Navy 10/ “31 23 9d 400 
‘7 “79. $7 Ss : 246 | 2 31 312 59 c) 26 _ Brit. P -... | 326 130 —-xd 5 
TDR So 20 th Soe nace ue) Be 210 6 | ma) Be A) etree 2 Sloe 31 43 8 
2 - , &C. ‘ _s - ; ' bd Ni ee ssoc. sprs. Df. 5/- 24.6 a = 4 
5 ; 94 44 13,104 Nal(c) Hi Stewarts & LI oft 43 9x) 43 _ 7id 4 1 06 = - | 72/9 setak Nil(c) Baird a Cement {1 vl 246 [23 9xd lid 6 7 O 
! 96 49 N c) Swan, Hunter 326 | 32 , 313 : 1/7 | 45/- ); 3(a) B elevn. (Def. 5 S4/-x} 57 9» 479 
614 28 Nil(e) _ 6fe) Thomas (Ri 1 $2/6 | 32/- | —6d| : 3 2H) 67/- | 41/ 6(b) 5 arker (John) {1 i) 73) 85 310; 
7 oat ai. Nille) $64 (¢) Soc Cm Tax free om “o-| ae| tue co. cha |45/10t| soe éia) Barry & Staines Li ee 73711 73 | 3k “Ni 
‘ a 8 na Nil oem en john, £1 29 6x oe | 2 sn ¢ 18/3 | 11 . m29(c\ 29m(c) Boos (Lewis) Ord. £1 | 62 al. oe ae 
: ) $544 24 oa) AY ! U. States Stee aoe £i.. 14/42 14 a ; 47 oa oe | 133 "oe 2hic) cae — Drug a fl a 6 | 639 < 412 wo 
39 a al : atl } ‘ jn ec)! 3 def l-. | 486x| 486|_ 3 
BBS eb ete Bee a ee Boop ( eel ee| |e 
29 ae al ae 6(c) ene oar cae | 32/-xd . a il 6} | 54 $2(a)  +4(5) Britioh Aluminium £1... i8- | 15 217 0 
. mt Ofa) 20(b) Whitehead pene 300/~ { = : 19a! 2 6 : 121/3 ae Yay) +20(c) oe Match {1 ... oo 42.6 | 416 4 — 
$9 Su 46 Sic) S — 313) 41/3) 318 0 Bib | 78 15a) | 205) Brut-Amer. Tobacco £1.. 373|36-|13| 3.6 3 
1 6 7104 46 Nil - = Ctn. Wool Ds. 5s owe § $ © = 21/- sole} — ( pare él ..... 1076 1 58 rf 7 . 3t 
i) 16 69 Nil Ni eachers {1 anne 53 53 51/3 2 20(6) Cole ae * Ord. £1 16 | 1063 1 . ut 
9 . Nil Bradford Dyers (£1)... os ; 53! 24(c) 74 (c) (E. K.) Ord. 5/-.. Bes 3| 216 
: 4 a Na arenes 1) ... at oe -.| “ee 3 —_) = “AA Detlaviland Aicat i soe | sud | on . 
9 6 6014 138(c) 23 il Calico Printers f (10/-) 12/- | 12 A} —Fid) Nil 34/103) 23°74 ae 10(6) Eastw fl .......... 61 10d) 60 i 413 6 
67) 476 = 6(b ) 2p(a) Coats, J £1 ...... 81 26 +6d Ni 24/9 | 186. | l(c) O(c) E woods Ord. {1 ..... 42/- | 41 4 210 0 
6 a \* Qhla)t Court . and P. (£1 814) 81} Nil 30/- 10a) 25; Elec. & M wee. || 59/9} 55 ! 3.18 
‘ Se ae) hi), een oe ge a a8 = i) —Fld 4 Nil 69.6 | aa 10(c) = Bow See et ue 7. 
} i English Sw. Ctn vo | 54/48) S444 : 9 3 ; 5( 7 sisey Aviation 10/. oo | 20% +3d 3 12 
wé 53 Nil Nil English Vel . £1... |} 426 | 42/- n215 : 142.6 | 95/- (a) 7$(t) Finlay viation 10/- 9 223) +3 _-_ 
13- 87} | wee Cotton tet &e., {1 5 42- | <éa | 416 0 136 | 8&6 Shia) 124(b) Finlay (James) & Co fil 676 ot tee oo 
, $1 - 25/10} ste) 3(c) Henry (A hs pinners /1 eiea 5 - — o ll 47/3 | 35/6 3(a) —4(b) Ge aher Ltd. Ord.{1 676) 65 3d 118 1 
910) 5- Hd 3ia) Linen T . & S.) Ord. £1 10/- 63 | —7]d Nil 14/104 17 15(a)  20(b raumont-Brit. (10/- wes || 132/6 | 132'6 26) 318 0 
Nil | Ni ; bread Stk w/- | W- < Nil ‘ 1/74 5 (0) Gestet (10/-).. | lu : 215 
3 619 50/- +0 Nil Listers . (£1) 2 3 es 1339 | 1 a | (c) 6ic . ner (D) (5/- ” 99 . = Ib Uv 
7 | or (c) ().... 2814) 28 6 | ! 121/3 | ) Goods : -) ..-.. Pel al 2? 3 
, an oh. | 1906t| Tonia] Beton & Bettwtas Cl @10f| 874i 13] 4H eo, | = Horrtsons & Contes (th 463x| 45 | -1/3) 3 19 0 
$16 19 31a) yin) Snia Reet se). | 5716 | 13 Nil nm 24/3 | 1Sict one Mamedens Cros.Def.({1 121 4 33 1} 411 2 
6 itw , vee a. 4 6d / 5 * ¢c PORES FE +0-0- 002-000. marae 22'6 | + 
¢ m4 saad est ae worth & Mitchell {1 = 3 = os na = a : po Nila) ao. a (5/-) . sn 4}) 80 ‘ hl : 6 9 
- 72/- 1 ¢) | As 2 3) 2-xd-6d | 6 10 ¢ 38/7 oe ooee | oss Ca Gea. || ae 52 ss - 
1a? hs ool deme: | 5 | 8 sill Say] Say oh ay mone $8) 88 ma) 3a 
6 72 cha ( "| Revo | 87/6 5) 4 c) | 2c) Ord. fe 76} 476 2 6 
a5) 5.10) Nab 6410) | Crompton Park re | See | ata 388 T6| 6H ile Nill) Imperial Def oj}. | nail su3| <3a| 412 6 
@- 459 = Nil | Engli arkinson 5/- = 726 7 : 6 $313) $224. 5(b) *74(a! serial Smeltg. Or. {1 N44 8 44 12 6 
7 8(c) english Electri 689 676 — 42 ($319) $224 Nil s(a) Imperial g-Or.{1 149 _ * 23 
6+ 4% 6% 7 10(c) | General ric {1...... || 17/6 7/6 | -13 2 9 |} 36/9 | 39 Nil(c) S0cts.c 1 ub Tobacco £1 9 |) 14 Od 79 
dy | ont. |\ chit | Teall ral Electric (£1) 76| 15 | —26 017 6 |] 33/- | 29 34 12(a) 180d). Inter Gacmetees.” || coed cent " Nil 
24a enleys (W. T . | 62/16 | 626 2.6 Nil 29°9 | b) Internati an..... $319 | $303 ag 
6 36 196 ) 5(b) | Joh . T.) (£1) S| 626 | i 33/9 | : 33 34 ational Tea 5/ $31y | $308 i 6 Ut 
4(c) 4(c) Si nsom & Philisps £1.. 6H) 6H)... 34 0 |] 807 30/14) 4 Lever [7% C Se | So | nak 
z | 6H) .. | 4.7 6 72) 4 8B Scum fl... 306| 30-| —6d 
> $10 5 ee jemens {1 ........... 41 3 413 : * 2° 9 3} 72/3 | 10 ros. 1.8% Cm"A” 3061 30 411 0 
o~dh+ E-E-F — ae ooo 5 ey Se "| 3n0 ok 6h 1 84a) 224 (c be 20°%¢m Ord (Gt) darren zai 1 4 eo 
2- 229 3 6(a) Bourt -, NO par..... ol 60/9 | 56/- | (8(a) 2/1015) L mdon Brick £1 z 76 104) 76104 7° 0 
wali see i tales urnemouth & $3 | $71) - 1) Sone | catenl ccs | on -yons (J.) Ord. £1 ..... Salen na 3% 6 
: us wo || sar ania} | creat Lewdon Licht Zi 77/6 | 77/6 | Mt om 3 | antl sate, et | gee ee Cotes Zi || sod —.. see 
’ G- S2/- 5 3(a London {1.. w/e | 30/-x'd _ 9 oll 4 | (b) Ni Marks & Spe 56:3 | 563 | 2 390 
e740) Si Gemmpei Ble fic || ar | ao tel GO e ae) | ee Day Phithps Spencer AS/- 81/3 | 826 | +13 414 3 
4 3 35/1 34(a) | 44(d) oo of London a... 41- | 40 / 40 0 78 37/6 | 10(d) 74 hillips (Godfre ’) a 2h; 2/14 . - 2 0 
$74 49 3 1 24(a) ey onl = 6x, 53-— - 4 : Oo 0 sat | = | 34 3 oe ee £1 439} 43 9x ; : 1 0 
#6 35). “{ 3la shire Electric {1.. 416 | 41/- ! 317 off 7 | ons otashSynd \. 7% - . | 39/-x| 39 ll 
%- 299 | 316) 440) Midian Electric £1. f1.. || 36/-x| 35/6 1. 1168/3 | sens | 11% (6) ya of Germany f 64° a! oe | 64) 490 
. 69 56 - 34(b)  24(a) 7 land Counties a sim Sti - Ki 4 1 OU] 45/3 02/6 | 224(c) 2840. adiation Ord. {1 oBds. 63 | 63 | 1012 6 
) 63 38/9 6(b) | 4(a) a Elec, fi. 36.6 | 35/6x ea; 319 0 24/3 oe 9(c) ate). Reckitt & Sons Ord.{1 70/-x| 68/9 | —1/3 Ww 43 
- @3 393 53(d) 24(a) Seo h Metropolitan fi 32,6x 32/- Be 317 6 29/1 < 1/73 83(a) 133(b Salt Union fl , 113 14) 1113 1 ie : 42 0 
. oo 83M) 91S) Salted se S| "| 31 S18 | B2)o ("We soca | Be are ts: 
j - 2 ire Electric ....... 0/74) 38 9x! 310 off 18,7 /- | & Savoy Hotel {1 ......... 22/6 | 23 ‘a 2 3 
) 2410, 240) 244) Gas Ligh Stoke... toy) os) $e oem atl ase |” i) eh Smeppebe fic. Ba) Bre fa 4 2 
; 2 ly 246 2 (a) 7(b) ion -— & Coke 1. | 2 } 315 UW 65 74 55) - 3 (b 24(a) S ars (J.) eg ae 37 6 | 37 6 3 , 2 o 
) 183120 $(a) | 23(b) oN p. Continental © 27/3 | 27/3 | | 54/6 1 124(5) 2i( Smthfis. & Arg. M ne 166 | 163 i 
t 3}(d) 2 Newc.-on-T: we | 2094 > > i ee . 6 | 42/- 15 a) Spillers Ord -Meat{1 243) 2 jd 319 © 
| 30} 154 “i> Metropolitan Ee sees 26/- | Sl le 514 0 112 74) 12/13 Nar ay Do. Delteed £3 — 57. | 38- | 43 413 0 
| 2 i] Nil | Nil con errs a 5 ne | oe i Bae ae | cae | Peet sagt (has) ir | 17 én o 
: 80 - Nil WwW vd. Stk 3 hiwi/s ms ield at83° ; nd Lyle {1 4/9 76 ) 
42 OF 23(c) | 4 | Wireless< B Or . 23 | 23 | . 73/14, 14 3% Tilling, Th SS go. | 785 ; Ml 
39/- a 2c) | Ab(c) Holding Shee: Stb. .. 7 = | a4 Nil 79,43 eat om 5(a) Tobacco aoa a 57 6x ae ) ! 3 3 2 6 
(9  5(b) 2a} —_ Northern aoe 974 | an ~~ Nil hove 44/6 | me a Triplex ae fl 85- | 839 a $26 
473 33) arconi Marine fi... 0 | 40 |” 2 465 51/74, 72(b ic) Tube Investment: o/-) 739 | =39 3; 412 0 
87) 13 oti tne) Acctetors and ea. || 38/8 s26 | 5 ¢ 0 fleoriog| 58-"| iia) 34°) a, ee || So) sot 35 0 
7/10) Nil 50(c) A d.EquipmentOrd 2 4]] 21 74, () lever £1........ «|| SSj- ] S5/— | =< 
836 2: # Nil — ustin 5/- . £1) 41/3 | 40/- | 21,9 | 17/44 | Nil ia) United Dairies f1 ...... 29/44} 28/14) — 1): 311 0 
we 50 Nid Nil | Birm. Smt. Arms {1.... | S39 526 “13/2 0 ee i cas | Nc) 268e) Ura. ne | Sool ss ee 
- Wa ic), S{e) ts 1/- ....... wee {| W/- | 1/3 | +3 415 0 | 53/3 | 74(6) 5S td. Tob. (South) Ord.{ ie; ; 2s 
69 - ¢ Nil (c) Ford Motors {1 ......... || 97 113 | +3d 40.6 | 33/- | (a) Wall d.f{1 127 6x| 1276 22% 
60/9 1 Nil oters {1 27/6 | 27,6 Nil I } 3(a) 5 lpaper Mfrs. De 27 6x 1276 ‘ 
726 40 10(5) Guy Motors (i0/-) ..... || 339! 3 Dee 4 159 | 100,6! 5(b) Wige Def. f1 576} 55 | 319 0 
10} | 24(a) Li ors (10/-) 9 | 33/14) —7 IS 0 /6 | 50(b)  30( ims, Teape Ord o/8 | 26' 4 
3 got St) | 12 ucas (J.) £1 wee |} 19] 1/9] 7jd' 3 2 a) Woolworth(F.W Lf) ) 386) 38/5 lo vo 
Sy gg || yee | 4(c) Levland Motors {1 ...... | @5/- | oe na 61/73) 47/73) 65 Min )Or.§/- 111.3 (M110 dd 4 2 8 
ine s 4 8) | Ni Napier 8) Cum. Pref i 67/6 | e76| | 3 19 0 pry 39 r2h{ae) £5ibe) Ashonti Goidhelds (4/-) 546 ee 
103/9 | 4(a) ters ; 2 | 31/3 | —$ 314 0 | Sia) 7 urma Corp. (Ks. 10).. 536 153'3xd' -6d | 5 1: 
1844 1 5(a) | Raleigh Cycle Holdgs ¢ 126 | I: 3) -9d, 416 17/104) 6/- | 4(b) Cent . (Rs. 10)... 1 512 0 
2/18 Nine) | 15(b) ycle Hol 26) 126! 16 0 MIKA ral Mining £8 - | 10/6 | +6d 
9 9 $ Nil(c) | Ni Rolis-R dgs £ 591. | 5: a 7s 78/14 56/10 ie “ Co a sevee 20} ny ft 
- | ‘oyce £1 . §2/- | 52/6 : Nil ‘ 4) 133(4 -ornmonwealth } 20 ’ 
BBY NO Me) Rowe ch th | ig 28 cial ot of Males eas (eee Se mawca leg 118 | 4) “igs 28a 
uh! 2 Ske | Nile) || Slogee Ene | 63 | 163) 3) 212 0 tam) 124 [900 7¥4c) Cons. MinesSelection 0) 626 | 62/- | —6d| | “9 0 
pe 27h Ni otor Co. fi | 8/9} 8/9 ie 7 79/6 | 65/3 || 5(a) 333(b) G 1 Mines 10/- ...... td 10} +13 1 4 0 
12 i | Ni 75/- | 72/6 es Nil 5/3 || 20 eduld {1 ... ‘ 1243 3 Fe. 
19/14 is/° 81a ae) Cunard ee - 6|-26, 41 3 20/78 21/104 sotet sate) ae. i cern ge oF i : _ v 
‘i ss, Withy f1....... | aj-| 4 | 5/104)|_Nil i lake View and Star 4/- 9/44} 70/74) +13) 5 1 , 
17/1} | Ni | P.&O y £1....... 4 bea * 84/44] 6 ae Nil london id Star 4/- 23 oo 3; 512 oO 
11/ —_ - Detd. 15/3 | 15/- | | Nil ' 9/03) 57 ’ Tin 10/- 3/- | 23 ; 
ap um [ay | aR | cu a vy) My RAE ER Gh Somer aaa 
. a umatra | Nil /~ || 83(a) 1 droog Min i. 35 a1. 13/14 12 6 
224 23 Nil(c) (6) ii Anglo-Dutch £1 ...... |} 12/6 | | SH 4k i 10(o) Rand og Mines 10/- 55 -xaG 2 6 
| | - | j | Nil 91 andfontein E , 4) 99 : 9 § 
ioe ot 3(a) | 5(c) | Bah Li LD ccccccoee |! 20/ 13/3 | +9d 19 jj Nil(e) 12(c) Rhok sts. {1.. |, 523] 52 12.5 0 
14) 3(a) | 6(b ias {1 - |} 20/— | 21 : / 316 6 134 || Nil ana Corp % 52 . 
$43 3 | Nilfe) | (b) | Cons. Tea & Lands £1 {| | 61+16! 315 30/10 = {I v1 Ni R £1... er] § 78 ¢ 
24 (c)! 4c) | . Tea & -- |} 23/18} 23 315 : : 22/3 || N , io Tinto £5 .. os 5 ° 
48.6 he Ble) |2 (c) | Grand Cl. cn £10 | tt 23 , 46 : 50/74| 37/3} 28 il Nil aes . ceeeeeeees ‘17 | 47} + 210 0 
is. 37/6 | 15(e) | Ye hanzie Tea “ fi... || 15/- | = }-a] 460 144 at SBison). 234(0) Springs — - s/- 28.6 | 28 ae Na 
74 156 12$(c) 2 € cschant Tea (i. | 39 3: com see | 5 o ( 173/9 | 136/10 i! 20 (b) Sub Ni el (10/-4 . eecese 40/74) 40 aul a il 
7 ; |} 2ei 32 3 ; ‘ ' le Me 3 | kd 6 Ik 
ct 3/6} “) He) okal (Assam) ee I 47/6 a) 1 10 5 832 fi abies a Union Genital iy. pa) ae aa “yl 6 = 
ws wy | Se) | a ntations /1... | 43/9 | 439). 219 iluna Gold (£1) «.....- <4 576 | 5 2 
34/1} 26/6 Nil fic) || London aner 16,3 | Me J tee | 1 210 FIXED AND OTHER id (£1) ... 539 | 5314 hd 2 2 0 
3/104 2 74 24/c) 5(c) Malacca ——- | 39 | 3 is J eee ff Nil —— =e TRUSTS Latest prices 8 8 U 
3(c) | Ble) | Rubber Trust fl ... 20 74| 21/8 i + 1}d) 450 Name Sept. 25, | G ; wa supplied by the managers :— 
226 13) (c) {| United Serda Mls secseees 1 27/— = 3 | +74d Nil a 1935 , | Compared | - agers: 
926 9: 8  Bh(c) | } mg2/-.... | 3/- 286 | +16) 3. Amalgamated Ce r — | Sept. 18, | Name Sept. 25, | Compa 
73 are, le) | 5(c) | Angl |) 8 | 3/lk) +1hd) 9 611 British Empire‘ rts.) 216-22 6x,d — 3d | «— 1935 | ompared 
Biya 106 08 AnarEeyme hol ABS) bec coal rae caw PITTA AT 
/3 c) ‘gyptian a 20/- | 19) Pes . t..<,iiilllalaaiaaaa ilo 14 oh , | Inves. Gas & 2h "heavat } és 
Be 6 A 10la) 4 nelo-Iraman Bl... | 26/104) a ees Do. Cum... ee || Investors enerat’ | 19°74 b yl Sa 
574 70° Nil | NG | a sf || 19 oy oat [ja 43 3 ee 104-21 1/04 | —— me (send! - 
/- Nil | Attock {1...... “2 |) g9/9"| 19/3 | —6a D Cease 7-18 ___ || Investors 2 | 169-17 “ 
403 29g tha) 1146) | Brit.Controlled(V.T.Cts | ei ise| . | NG d eee neaeiee, tet 17/—-18/- | — ti ones 169179 | —3d 
78 gy | le) | THe) | Burmah Oil £1 TCs) 3/14) 314) 8 Nil vo 2nd Series ae | Bh [PB Be -neveeee 383-373] —9d 
U6) ae | Ni | A(c) | Lobitos Oilfields £1. | 75/7§| 75 4)... | Nil Commercial .......- 169-179 | — 44d fe nee my 9-21 9 | od 
27% 18 2bic) | Nilfc)! Mexican Eagle || 396 : a 74) + | 4it First British soos | 21/9-2e 9 34 || Do. Du.....0--. 18 6-19 6 | : 
aa aah 7H) H Ren One $4) | “499 =i | 33 See bes | Sees Gd |] Rad ......ccccecoeee sos | —3 
2404 song "3h 1B), Roval Dutch (€. 100)... ; ol 2 | cel ia First Prov. * B *... a921/9 | —34 | Raid cceaene UTE Z IO a 
9 28/0 A | S(a) | Shell Transport £0. I £26% | £26} 7 | Nil ee Bond ... is 3 sovandl “oa | Second British os 7 19 6 — 
«(0 Interim div — SH) Winided Loascholds (1 | So vi total 311 orl cot eee | ie a9] —6 || Soom Eee 19 1}-20 A “jag 
: vidend. —- I 36/3 5/- | +74d| il Gold Prod., Units.. | 8 6-19 adit yen? | 19/-20/-| a 
() Condes 14% from 4... Il 36/3 | 36) +7id} 4 0 0 o ., Units... | 25.44 bi = ||_ Do “B” a an 
(e) Also ber on basis of 9.4 eccnetieh am dividend 317744 4 0 6 U Gout prod, Srd Ser 8 a | Tied Bettis aoe | eel 
us 300 anuas di : (c) Las’ "3rd Ser. | 13.9-14.9° —3d_ || Trent of insurance | 20/6-2 , 6d 
vidend per share paid for 1954-35." Se a) Ni 1 ret ott Certs. | 19/6-20.6 3d 
34-35. Taken at 16 oe tax. (n) ” Mine months. (s) Cash bo -20/6 |__—3d 
as to one rupee. per cent. basis. (p) Based ss — accretions, 
7 i vidend of 15 
ked on a 7} per cent. basis (e) Annas per she. 5 per cent. 
j + Free of Income Tax. 
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(Continued from page 623) 
CONVERSIONS AND REPAYMENTS 


Brown (John) and Company.—The directors are prepared 
to pay off on September 30, 1935: (a) The first debentures 
(falling due on April 1, 1936) at £106 4s. per £100 debenture ; 
and (b) the second debentures (falling due on January I, 
1936) at £104 15s. 10d. per £100 debenture. These sums 
represent the actual net amount holders would be entitled to 





CALLS DUE SEPTEMBER 30 TO OCTOBER 5, 1935 


The grand total of calls falling due in September, 1935, is 
£16,099,085, which compares with {4,766,761 which fell due in 
September, 1934. 





Nominal | Amount] When | Making 
amount Company of Call | payable Paid 
of Stock 











Debs. Amarilla Goki Mines (1,240 74°, Conv. Deb. 


£25 at par) . £10 Sept. 30 All 


Stock Australia 3°, Reg. Stk., 1939-41 (issue of 
£13,469,981) ... eee eieemnunied £0S5°, 1QOct. 1 All 
Stock Birkenhead 3°, Stk., 1952-55 (£1,000,000, at ; 
£99%) ... ote caihhaneenGenessabie eoeceee £45°, | Oct. 4 All 
Debs. Brancepeth Gas (£325,000 5°, Reg. Debs., at 5 ‘ 
£98%) ..... ; si einen , £40°, | Oct. LT] £60°% 
fl Bnggs Motor Bodies (400,000 Ord. Shares, at 
" ID snsnsccins 12/6p.s.| Oct. 1 All 


Stock Briggs Motor Bodies (£1,000,000 4}°, Deb. 
Stock, at £1039%,) ........... pemeanials 
Stock | British (Guest, Keen, Baldwins) Iron and Steel 
(£2,250 ,000 4°,, Deb. Stock, at par)............ £30°, 
fi British Oxygen (276,186 Ord. Shares at 70/-).. 20) - 
Stock Brown (John) and Company (£2,000,000 44°, 


Oct. 1 All 













Sept. 30 £70% 
Sept.30} 40/- 





Ist Mort. Deb. Stock, at £102) .............+. £25 Sept. 30} £77 
Stock Brunner Investment Trust (£300,000 34°, Deb. ; 
Stock, 1950-55, at £97°,,). pak eesubehdesiie £50°.- 1 Oct. 1 All 
Stock Dorman, Long and Companv (£600,000 4°, Red. 
Prior Lien Stock, at 4102°, net) ............... | £25° | Oct. 2] £50°, 
-e Gold Coast Selection Trust (1,000,000 Shares, 
RPE bolas capince bat ee Sioa ..-. | 5 - ps. | Sept. 30 All 
fl Great Universal Stores (300,000 5°, Cum. 2nd 
" Pref. Shares, at par) . anneeeiee . | 5-p.s. | Sept. 30] 15/- p.s. 
fl Leeds and Waketield Breweries (175,000 6°, 
, Cum. Pref. Shares, at 24/6) .......... avasstos © O77 Tee 68 17.6 
ral Lincolnshire and Central Electric (£400,000 4°, 
Deb. Stock, at 498}°.,) Seiki ; £25°5 | Sept. 30} £734°, 
Stock | Liverpool 3% Stock, 1955-58 (43,000,000, at 
£994%) ..... - iicnesboinghskinnbies £40°, | Oct. 4 All 
Stock Lowestoft 3°,, Sto k, 1955 (£250,000, at £984°,) £40°, Oct. 1] £58}, 
“a Metal Industries (500,000 5°, Cum. Pref. 
- Shares, at 21/6) . : ~~ vessesee | 10/- p.s.] Sept. 30 All 
Stock Millom and Askam Iron (£200,000 5°, Deb., ; 
1938-55, at £100°,)... ih seteakonas £30) Sept 30 A) 
Stock New Zealand 3°, Stock, 1952-55 (£8,000,000, 
at 061%) .......... Suucedieccukaicehgusies oe £93} Oct. 1 All 
Stock North Metropolitan Electric (£700,924 Ord. 
EL NEIEIED <iisd. chinkoccvnncuegieuiticharinoebietel 20/- Sept. 30 All 
fl Northampton Electric (145,000 Ord., at 44/-) | 20/-p.s.] Oct. 3 All 
Stock Nuneaton 3% Stock, 1953-56 (£250,000, at 
£97 5/6°, net)..... , : sécwones, Ee Sept.30] All 
tt Odhams (Watford) (450,000 5}°, Cum. Pref. 
; Shares, at 21/-) ... eee eek ee 11/- Oct. 1 All 
i Rest Hotels (160,000 Shares, at par) .......... 26p.s.] Oct. 1 All 
i St. Austell Electric (6,000 Ord. Shares, at 35/—) 10 - Oct. 1 os 
il Scottish Mortgage and Trust (75,000 4°, Cum. 
. Pref. Shares, at par) . . sesessseseeese | 19/- p.s.] Sept. 30 All 
tl Scottish Power (offer, to Ord. Shareholders 


registered Sept. 7, of 538,333 new Ord. 
Soins ntccrchcanuiixenssineckssduect on 

Stock Stewarts and Lloyds of South Africa (£350,000 
33% Stg. Deb. Stock, at £98°,) . 


ys Sunlight Laundries (Loud and Western) 
} 1,000,000 Ord. Shares, at 3,-) ccvecsccvcces | 8'- ps. | Oct. § All 
ft | Do. 75,000 Pref. Shares, at 27 }10/-p.s.| Oct. 5 All 





Mort. Deb. Stock, at par) 


Stock West London Property (41,000,000 4°, Ist | 


LONDON NEW ISSUE PRICES 


—_——_——_— 


Issue | Amt. Price, Price, 
price | paid | Sept. 18, 1935 ] Sept. 25, 1935 


Stock or Share 





African Railway Finance 2°, Deb........ 984 5 = 2}-1} dis 
DIIRTTD 2. «scdsndbphenennbebbueh ee . | 100 5 k-i pm par-} pm 
Briggs Motor Bodies Ord. ............... 25'- 12/6 | 2/1}-2/74 pm 1/6-2,— pm 

Do. 44% Ist Deb....... | 103 53 24-14 dis 2]-12 dis 
British (Guest Keen & Baldwins) 4°, deb.} 100 40 i-l4 pm Z-14 pm 
Cables Investment Trust Pref. £10 < 104 1 43-49 pm 2/3-2'9 pm 

Do. 3}°% Debs. ... 99 lo par—} pm § dis-§ pm 
Daily Sketch 43° Ist SA: sstdsteietenciienitien 104 64 4} 43 pm 4}-43 pm 
DUNT. . sccuccukeumeseniiusgerenacnsabete 100 70 #-d dis 14-3 dis 
SR EE CUE, Tht .noccccnccsnsnveneesense 5,- 3/- 1'9-1/3 dis 1/7}-1/14 dis 
Do. BOM, BOA ENS, coveceescces £100 | £20 64-4} dis 8'6 dis 
Green (J. W.) Ord. £1 ........0ccc0e0eeees £1 56 6-57/6 56/—57'- 
SIE IIIOD  ncccatepervosovencsanenenenens 5;- 22 9-23,3 22'6-23 
Hills (RK. H. O.) Ord. 5, age 76) 26] 16-2/- pm 1/6-2/- pm 
Do. De EE svescevesece 21,- | 10,— | 10$4-1/14 pm | 10}$d-1/1 

Hobson (H. M.) 5j— .........-esceeeeeees 5/- tS 10 1 -horton oie 
ID ies Es sc ncesesccrssnecessscoses 98 18 1§-4 dis 23-2} dis F- 
Kelly’s Directories 4°, Deb. renee ae 2 2}-2j pm 23-2] pm 
Lanarkshire Steel 6°, Pref. ......... 20/- 21/44-21,10} | 21 4}-21 104 
Leeds 3° Stock teteeeeeeeenees can 994 59} i-lk pm } dis} ‘pm 
Leeds and Wakefield Breweries 6", Pref. 

SE cbnnetontanbevenineninehowesnebepinntceshs 246 | 106 | 3d dis-3d pm | 3d dis—3d pn 
Liverpool 3% eeeeseveseesreseserscees seesceees 99} 594 19-18 a } dis-} ia 
London County Freehold Properties 20/- | 46/- | 30/- | 2/3-1/9 dis 2/9-2'3 di 
London Electric Transport 2}°, Debs. 97 22 1}-1 dis 25-23 dis 
Lowestoft 3% ckcahbenhibsdiciendnionsaacae 934 18} 2-8 pm ; dis—} m 
Macleans 6% Pref. 20/- .................. 21/- 1l/- ~ par-3d 
ON OND diner oeviconossnsecevensonss 98} 5 &-4 dis 13-14 dis 
Odhams (Watford) 54°, Pref. ............ 21/- | 10/- 1/9-2/3 pm 1/7}-2/14 ne 
Ribblesdale Cement 4% Debs............. 101 51 13-1} pm “Wy-1} . F 
Prinidad 3% Stock  ..............ccesssees 100 45 1§-18 dis 1}-1} fi 
Ultra Electric (Holding) 5/-............ 5/- oa 8/6-9/3 8/3-8 - 
West Bromwich 3% .................s0es00 100 55 §-2 dis 14-2 dis 
Westland Aircraft S/- ...............c eee 7/- 4/6 | 10}d-1 4} pm 1/—1/6 - 
Ww. Lon. Prop. 4% Debs. .................. 100 50 2}-13 dis 24-13 ds 
W. Spaarwater Sf— ...............scccceces 5/- 5/- 4/9-5/3 4/9-5/3 


receive from the company up to the date of rede 


a discount for the prompt cash payment at the r 
cent. per annum. 


Burton-upon-Trent Corporation.—This corporation inten; 
to repay its 3 per cent. stock, 1913-43, at par, with ac _ 
interest, on and after October 31, 1935. — 


Canadian General Electric Company.—The Can 
Electric Company intends to repay its 7 per ce 
stock at 115 per cent. and of replacing it bya5y 
Stock outstanding $8,557,750. 


MPtion, less 
ate of 2} per 


adian Genera] 
Nt. preference 
€T Cent. issye 


FIXED TRUST 

‘* Keystone ”” Profit-Sharing Certificates. —British Keysty, 
Securities Trust announces issue of above certificates. Un a 
lying securities consist of shares in 53 industrial aeemn. 
Trustee: Midland Bank Executor and Trustee Com x 
Ltd. Managers undertake to repurchase at net booth 
value, provide reserve for continuity of management and 
have power of elimination and distribution of cash proceeds, 
Bonus shares sold and distributed in cash. Trust period, ten 
years; management charge, 8 per cent. Certificate holders 
participate as to 50 per cent. in managers’ profits. 


OFFER ABROAD 


Canadian Conversion Loan.— Issue of $135,000, 
$45,000,000 in one-year 1} per cent. bonds on basis which will 
yield 1.9 per cent., and $90,000,000 of three-year bonds on a 
2 per cent. basis, yielding 2} per cent. Purpose to repay 
$25,000,000 of 4 per cent. 3-year bonds, maturing October 
15th, and $89,000,000 of 34 per cent. 2-year bonds, maturing 
on the same date. ° 


FORTHCOMING ISSUE 
Easterns, Ltd.—Meeting October 11, 1935, to consider 
increase in capital by issue, as soon as possible, of 135,000 
redeemable 6 per cent. cumulative preference shares /1. 


OTHER RESULTS OF ISSUES 


Severn Valley Gas Corporation.—The offer to shareholders of 
Welshpool Lighting and Power has been accepted by holders 
of a substantial majority of the issued share capital of that 
company. 

African Railway Finance Company.— Underwriters have had 
to take up about 97 per cent. 


The Sussex Brick Company, Ltd.—The recent issue of 12),0") 
new 8 per cent. cumulative preferred ordinary shares and 
280,000 new deferred shares was oversubscribed. 


Liverpool Corporation Bills.—Tenders for £1,000,000 twelve- 
months’ bills. The total amount applied for was {2,480,000 
Amount allotted, £1,000,000. Tenders at £99 receive about 


4 per cent.; above in full. Average rate per cent. per annum, 
18s. 1.10d. 








OIL OUTPUTS 


ANGLO-ECUADORIAN OILFIELDS, Ltp.—-The production for August 
is cabled as 17,394 tons. 


ANGLO-IRANIAN Ort Company, Ltp.—Production in on™ 
the month of August amounted to 662,000 tons, making a total 0 
4,928,000 tons for the first eight months of 1935. 


‘ 5,980 
Tue Atrock O1L Company, Ltp.—Production for August: 5a 
barrels. 


THE BriITISH BURMAH PETROLEUM COMPANY, Lrp.—A — 
has been received from Burma reporting the production “1 
oil by this company for the month of August as 28,563 barre's. 


British CONTROLLED OILFIELDS, Ltp.—Production 318 
ended September 7th : Venezuela, 14,808 barrels; Trinidad, nd 
barrels; total, 46,383 barrels. Production for the week 0 408 
September 14th: Venezuela, 15,259 barrels; Trinidad, uela 
barrels; total, 45,667 barrels. Production for August : nee 
69,356 barrels; Trinidad, 148,158 barrels; total, 217,510 idad, 
Shipments for August: Venezuela, 57,755 barrels; - onk 
133,153 barrels; total, 190,908 barrels. Production for Tri dad, 
ended September 2Ist: Venezuela, 15,483 barrels ; 

29,233 barrels; total, 44,716 barrels. 


‘a cti00 
Dacia RoMANO PETROLEUM SYNDICATE, Lrp.—Gross proiver. 
for August: Dacia, 3,692 tons; Perimeter X: 4,792 
naphtha : 623 tons. 


; iad 
Lopitos O1LFieLps, Ltp.—The production of the Pervy 
Company for August is cabled as 24,361 tons. 


, ¢ 
THE Mexican EaGLe O1t Company, Lrp.—Production (ff 
week ended August 17, 1935, was 441,000 barrels. - Produc 
the week ended August 24, 1935, was 446,000 bar 000 barrels 
tion for the week ended August 31, 1935, was 451, as 435,000 
Production for the week ended September 7, 1935, W 


5, was 
barrels. Production for the week ended September 14, 193 
465,000 barrels. 








135 


D, less 
2} per 


Itends 
CTued 


enera] 
-TeNnce 
Issue, 


‘Stone 
Nder. 
Cems 
Pany 
ak-up 
_ and 
eeds 
1, ten 
ders 


sider 
000 


rs of 
ders 
that 


had 


0) 
and 


ves 
00) 

out 
um, 


gust 


for 
] of 


980 


‘am 
ude 
ek 


9 


08 
la, 
ls 

id, 
ek 


on 
iI 


or 
C - 


M) 
5 





September 28, 1935 


THE ECONOMIST 


627 


COMPANY MEETINGS, &c. 





SECOND ALLIANCE TRUST COMPANY, LIMITED 


INCREASED NET REVENUE—FAVOURABLE CAPITAL POSITION 
MR JAMES PRAIN’S REVIEW 


The annual ordinary general meeting of the Second Alliance 
Trust Company, Limited, was held, on the 20th instant, in the 
company’s office, Meadow House, 64 Reform Street, Dundee. 

Mr James Prain presided, and after formal evidence of the proper 
g of the meeting had been submitted, the Assistant Secretary 
read the auditors’ report to the shareholders. 

he Chairman, in moving the adoption of the annual report, 
gil: —I have now to move the adoption of the directors’ report 
aad accounts for the past year, which have been in your hands for 
the statutory period and with which you have no doubt familiarised 
yourselves. I think you will agree that they make a satisfactory 


4 
callin 


showing. 
INCREASED REVENUE——-IMPROVED CAPITAL POSITION 


Last year I pointed out to you the considerable influence which 
thi dollar rate of exchange has in some years on our revenue. In 
1933 we showed an exchange profit of no less than £13,800, while 
list year there was still a profit of £875. This year there is an 
actual loss of £729, yet after deducting interest on borrowed money 
we show an increase on net revenue over last year of £7,633. 

The capital position is also satisfactory. We have made the 
asual valuation of our bond and stock investments at the closing 
date of our year, July 31st, and this shows a very satisfactory 
improvement on last year’s figures. It is true that there has been 
a general appreciation in market values during the year, but I 
think it will be found that our appreciation is fully greater than 
that shown by securities as a whole. I see from the Bankers’ 
Magarmme that their index, which includes 365 representative 
securities, shows at July, 1935, a rise in value for the year of 
3.9 per cent., whereas we show, you will observe, an appreciation 
of fully 7} per cent. 


MARKET VALUES AND REVENUE 


{his is, of course, so far as it goes, a testimony to the quality of 
our company’s investments, but personally I am not much con- 
cemed with these market values which are here to-day and may 
be gone to-morrow. I prefer to look upon our revenue showing as 
the cardinal feature, and I may point out that the figures before 
you show earnings equivalent to 22.28 per cent. on our ordinary 
capital. After all, the earning of revenue is the business of an 
investment company, and if we keep our attention fixed on that 
object we shall, lam sure, not only take the best course to obtain 
immediate revenue, but we shall adopt the surest method of 
‘upporung our capital position. 

And this is true not only because we shall thereby obtain surplus 
Tevenue to regularly buttress our reserves, but also because invest- 
ments chosen with a single eye to the revenue they may be 
€xpected to produce are much more likely to stand the test of time 
than those chosen because for a variety of reasons we believe or 
guess they will show a rise in the stock markets. In other words, 
revenue should be our main manufacture, capital appreciation its 
by-product. 

With regard to the small part of our funds still remaining in the 
hortgage business, I shall not trouble you with any detailed 
“count of our troubles. You will understand that we are doing 
all we can to speed up the difficult process of liquidation, subject 
“Pp apse of your interesis, and that, on the other hand, 
rt npossible in present circumstances to place any reliable 

oe on the remaining assets we have in the mortgage busi- 
aa be thankful that the process of liquidation was 

good time to save the company from serious difficulty. 


ENCOURAGING TRADE FIGURES 


ent the future, I do not propose to indulge in what 
cai he a that gratuitous form of error '’—prophecy, but 
stimules ver and other figures enable us to enjoy that sound 
ao uman endeavour—hope. The figures for our internal 
Published ea nae The monthly return of retail trade 
value of sales ns Board of Trade Journal shows that the money 
July, 1934 Cath sean 1935, increased by 6.7 per cent., against 
cent. a ot Owing an average rise to the end of June of 4.6 per 
ities dieaeas improvement has been general, sales having risen in 
The ‘strict from April onwards. 

in ae the country’s external trade are equally satis- 
whole to a standing the failure of international trade as a 

ake real recovery. The volume of the latter measured 


in gold values is still falling, though measured in sterling—which 
has itself depreciated against gold—the position shows a slight 
improvement. Britain's own external trade, however, has made 
a substantial advance. Our foreign trade returns show an increase 
for the seven months to July 31st last of 7-5 per cent. in exports, 
and of .2 per cent. in imports against the same period in 1934. 
July itself showed an increase of 8.2 per cent. in exports and 
6.5 per cent. in imports—a very healthy position indeed. The 
August figures for our external trade have now been issued, and 
with an increase in exports of 10.4 per cent. over August, 1934, 
make a still better showing. Now, we are, of course, interested 
in Many companies for whom these excellent figures of the imme- 
diate past indicate improvement, and we may justifiably hope that 
they will be reflected in the results which these concerns may 
provide us in the immediate future. 


BRITAIN’ S OVERSEA INVESTMENT INTERESTS 


I should also like to refer to some figures which have just been 
given with regard to Britain’s oversea investment interests in the 
customary annual article which Sir Robert Kindersley contributes 
to the Economic Journal. He includes in our oversea investments 
foreign and Colonial loans and the shares and obligations of British 
companies registered in the United Kingdom, but operating abroad, 
and, of course, in foreign and Colonial companies both registered 
and operating abroad. 

The income from these sources received in this country he shows 
to have amounted to about {231,000,000 in 1929, and to have 
sunk to 4£149,000,000 in 1933. The figure, however, for 1934 
showed an advance for the first time since the depression set in to 
over £158,000,000, and he adds the observation—based on the 
estimates compiled by the Economist—that that year provided 
many of the companies involved with an opportunity to improve 
their financial structure, of which they took advantage, with the 
result that the proportion of profit placed to reserve during the 
year rose very sharply. 


PROSPECT OF FURTHER IMPROVEMENT 

It would also appear from Sir Robert’s discussions of the factors 
responsible for the rise that the outlook for still further improve- 
ment is better than for some time past. Income from foreign 
Government and municipal bonds is unlikely to suffer further 
serious loss through default, and there is hope for an improvement 
as a result for at least partial resumption of payments—for 
instance, take the case of Chile. The operation of restriction 
schemes in various commodities may afford a higher level of earn- 
ings for a large number of British companies operating abroad, and 
soon. We must not, of course, expect that without a real increase 
in trade throughout the world and a general advance in world 
prices we can see anything like a return to pre-depression figures, 
but the point is that the outlook is for further improvement rather 
than for a renewal of the decline. 

I have mentioned these various matters because they appear to 
me to bear generally on the interests of this company. There will, 
of course, be offsets and dangers. Perhaps the greatest of the 
dangers is involved in the international political outlook, but at 
least we have these encouraging figures to stimulate our hopes and 
continue our efforts in your interests. 


DIVIDEND MAINTAINED 


As to the actual results which we may be able to lay before you 
next year, it is too early to make any promises. Meantime, your 
directors are very glad to be able not only to recommend the 
maintenance of last year’s dividend of 18 per cent. but to put a 
sum to the credit of contingent fund which tends to become 
exhausted through the discharge of its function of writing off the 
losses and depreciations which in common with our neighbours we 
have suffered during the years of depression. 

I have once more to acknowledge the valuable assistance of our 
staff, and shall now conclude by moving that the directors’ report 
and accounts for the year ended July 31, 1935, be adopted and 
approved, and that the final dividends be declared at the rates 
therein recommended on £700,000 preicrence stock at the pnione- 
tial rate of 43 per cent. per annum, and on £350,000 ordinary stock 
at the rate of 18 per cent. per annum, all subject to income tax. 

The report and accounts were adopted, and resolutions declar- 
ing dividends, re-electing the retiring director, and appointing 


auditors were unanimously passed. 
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GOLD EXPLORATION AND FINANCE COMPANY OF 
AUSTRALIA, LIMITED 


PERIOD OF PROGRESS AND ACHIEVEMENT 


The first ordinary general meeting of this company was held, on 
the 24th instant, at 20 Aldermanbury, London. 

The Right Hon. L. C. M. S. Amery, P.C., M.P. (the chairman), 
said that the fact that operations during the period covered by 
the accounts were almost entirely confined to preliminary explora- 
tion and development and were not revenue-producing was clearly 
reflected in the profit and loss account. After allowing for 
£2,889 earned in interest on deposits and Government securities, 
there was a debit balance of which had been carried 
Of the company’s more important interests those in 
Western Australia included Western Mining Corporation, Limited, 
of which they held about 95 per cent. of the issued capital. In 
Gold Mines of Kalgoorlie they held 30 per cent. of the issued 
capital, and in Western Gold Mines N.L., which owned a sub- 
stantial interest in the Triton Gold Mines N.L., and the area 
adjoining it, they held 32 per cent. of the issued shares. In 
Triton Gold Mines N.L., their direct holding of 139,720 
shares was supplemented indirectly through the holdings of Goid 
Mines of Australia and Western Gold Mines N.L 

[he most important of the areas selected by Wesiern Mining 
Corporation for more intensive operation at the moment was in 
the Norseman field, which, in the view of their technical advisers, 
appeared likely to develop into an important producing area. As 
a result of the exploration work of that company on its property 
in the Great Fingall district and the encouraging indications 
therefrom, they held high hopes of the ultimate success of this 
venture. Western Mining Corporation also held 75 per cent. in 
an option on ‘‘ Cox’s Find ’’ at Erlisttown, where it was esti- 
mated that there was already sufficient ore in sight to justify 
the erection of a ten-head battery. 


£9,040, 
forward. 


It further held 50,000 shares 
and an option over 200,000 shares in Central Yellowdine Gold 
Mines, which, in its turn, 


had options over certain leases at 
Yellowdine. 


With regard to the interest in Triton Gold Mines, the mill had 


started operations on a satisfactory basis and it was expected 


that profits, in addition to providing adequately for further 


exploration and development, would leave an attractive margin 
for dividends. 


Gold Mines of Kalgoorlie had started production, 
and 


developments to date fully 
expectations regarding that company. 


confirmed their favourable 
In Eastern Australia their major interest was their investment 


in the Bendigo field. ‘here, while the programme undertaken 


their experts called for a higher rate of expendi- 
ture than originally contemplated, the progress had been such 
that they were now entering the phase during which they were 
advised that they might ' 


on the advice of 


reasonably expect results. Together 
with Gold Mines of Australia, Limited, they were also interested in 
alluvial areas in the Allendale and Newstead districts of Victoria. 
While they regarded these alluvial deposits of very considerable 
value, it was telt that their active development and equipment 
should not be undertaken without, in the first place, a further 
independent survey of the factors governing such operations, 
and, secondly, without a definite assurance from the Government 
of Victoria of its active interests in the development of the mining 
industry within the State. 

Reviewing the operations of the company since its inception, 
he thought they could claim to have achieved a measure of 
success at least equal to any reasonable hopes which might have 
been entertained a year ago. In Western Australia they were 
deeply interested in two new gold producers, i.e. Triton and Gold 
Mines of Kalgoorlie, and another soon to be producing, viz. 
Central Norseman Gold Corporation. In the East, Bendigo had 
been rapidly brought into the phase when their advisers con- 
templated that compensating rewards for their expenditure might 
reasonably be expected. Work on their alluvial ventures in 
Victoria had reached an advanced stage, and only waited the 
decision of their policy on equipment for production, while at 
Great Fingall and *‘ Cox’s Find ’’ in Western Australia results en- 
couraged them to believe that both these ventures had possibilities 
of developing into profitable enterprises. 
had their disappointments. Numerically they had not been few, 
but fortunately they had not either individually or collectively 
been expensive. Taking it as a whole, the period between the 
flotation of their company and that meeting had been one of 
considerable progress and of very definite achievement. To sum 
up, the results of their activities to date showed them to be well 
on their way to developing a profitable mining business. 

The report and accounts were unanimously adopted. 


They had, it is true, 
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GOLD MINES OF KALGOORLIE, Lime 


RAPID PROGRESS 


The first ordinary general meeting of Gold Mines 
Limited, was held, on the 23rd instant, at the Charte 
Institute, zo Aldermanbury, London, Mr P, E. Marmion (1 
chairman) presiding. wm ie 


Of Kalgoorlie 
red Insurance 


The Chairman, in the course of his speech, said: At the ena 

. as : a ae Ae en 

of August, after providing for all equipment, development ang 
: uel and 

other outgoings to that date, the cash in hand still am 


. . : 1oOuNnted 
to the substantial sum of £353,213. Me 


As the small treatment 


plant is already in active production and an adequ 
of ore has already been developed and made available for stopin 
I feel sure that the shareholders will be pleased not only ie 
progress that has been made but also at the cost : 
has been attained. 


ate tonnage 
lage 


at the 
at which jt 


The policy of your directors, as stated in the Prospectus issyed 


at the time of the company’s formation, had three main objec- 
tives: firstly, the development of the leavings or remnants of 
profitable ore which were believed to remain in the old workings 
on the known lode systems ; secondly, the testing for repetitions 
of similar profitable ore occurrences in the known lode systems 
or in their extensions ; and, thirdly, the examination and expl Ta 
tion of the unworked and partly-worked areas for new ore 
occurrences, 


Our early efforts naturally were directed towards the fist 
objective as the most economic and expeditious means of pro- 
viding a source of revenue at the earliest possible opportuny, 
and I am pleased to inform you that so far we have had the good 
fortune to meet with considerable success. Mr Lindesay Clark, 
the technical managing director of Western Mining Corporation, 
your managers in Australia, has estimated that the ore that could 
be assessed as proved and probable at July 31 amounted to 113,000 
tons, averaging 8 dwts. per ton, which is equivalent to 7os. per 
ton in Australian currency at the present price of gold and current 
rate of exchange. 

In addition to the blocks containing this definite tonnage 
further blocks of remnant ore have been located and examined 
by our geological staff, but the time at their disposal has beea 
too short for sufficient work to permit the probable tonnage they 
contain to be estimated reliably. The examination, however 
that has been made has been sufficient to justify our geologists 
venturing the opinion that it was not unreasonable to expect that 
the total yield from leavings in our mines might ultimately be 4 
high as 400,000 tons, with possibilities of a much larger tonnage 

furning to our second objective, where the ' 
equipping and unwatering of existing shafts has advanced to ” 
stage of permitting mining operations to be initiated, I am pleased 


Pe 





reconditioning 


to say that the results obtained are very promising and encourig 
us to look forward to the future with confidence. . 
In the Iron Duke Shaft we have found ore, at Nos. 7 a4"! 
levels, confidently believed to be the downward extension © the 
well-known Hinchcliffe Shoot which, doubtless, will ape 
upwards to the winze 60 ft. below No. 3 level, where i Wa 
worked by tributers. 
hice 


wy 


About 73,000 tons of ore were extracted 
the tributers down to this horizon, of which a consiuers 
proportion yielded about an ounce to the ton. a 

In the Blue Gap lease a considerable amount of actual —_— 
and investigation work has been possible. While ee 
in the Blue Gap have already been of a satisfactory rae a 
nore important possibilities exist in depth and will — 
accessible immediately the Oroya South Block shatt 1s aa 

The Associated mill of the Lake View and Star was er 
the end of its period of usefulness to them, and we wer glad t 


¢he 
ad eee ae 
avail ourselves of an The equipme 


+ 





offer to lease it. it 
plant was completed and it started operating on the — 
I should like to express our gratitude to all those -— a 
contributed to the excellent achievement of establishing yout 
company as a regular producer in the short perioe 
months from the date of its incorporation. - 

With the development of a sufficient tonnage ng anit 
and the provision of a small treatment plant, your cite i 
succeeded in putting your company on a revenue-earning 


n 


— 
ol eleven 


al 
» ave 
hasis 

the 


sot 
al 


+} 
at the earliest possible opportunity. Our hopes are ei 
revenue from this small-scale operation will 8° ° _~ mme 
towards providing means for carrying out the major pr if hese 
of development and exploration which I have outlined. a fe- 
expectations should be realised, our present substantial 3° 


ment that the 
° ale e ne ” 
sources will be conserved for any large-scale equip™ might 
- pment Ab 


wa v 


prosecution ot this extensive programme of develo 
justify. 


The report was unanimously adopted. 








ne end 
it and 
OUNted 
itment 
NNage 
Oping 

at the 


“ 





September 28, 1935 


INDUSTRIAL FINANCE AND INVESTMENT 
CORPORATION, LIMITED 


FAVOURABLE FINANCIAL POSITION 


The tenth ordinary general meeting of the Industrial Finance 
1 Investment Corporation, Limited, was held, on the 26th 
ssctant, at Winchester House, London. 

“Vr Paul Lindenberg (the chairman) said that loans and advances 
yieen reduced by £28,000. A reduction of ncarly £200,000 had 
fected in their loans in countries where exchange restrictions 
were in operation and where realisation was, therefore, not easy 
ect. The total of such loans in this year’s balance sheet was 
ghout £470,000, compared with over £660,000 a year ago. Since 
the balance sheet had been made up, further considerable reduc- 
tions of funds not easily available had been carried through. 

The liquidation of such large amounts could not be effected 
without a certain sacrifice of capital, which had to be made good 
out of the profits earned during the last four years. He thought 
they had been fairly fortunate in that they could so rapidly 
improve the position and yet give a return on the shares. Their 
yaquoted investments had increased by about /g0,000. The total 
mount of {174,000 appearing under that heading was in connec- 


Uilk 


hal | 





heer) ¢ 
rei 


son with new business enterprises in which they were interested 
ani which were not yet ripe for introduction on to the Stock 
Exchange and for issue to the public. 

The value of their investments had increased this year by 
£23,853, compared with an appreciation of £67,190 during the 
previous financial year, and on balance they had to transfer from 
reserves an amount of £12,500 in order to arrive at the amount of 
é36,930 which they had carried to the profit and loss account. 


That, in addition to the amount brought forward, gave {£61,059 
for distbution of dividends on preference and ordinary shares. 
They proposed a dividend of 2 per cent. on the ordinary shares, 
and after meeting the full 64 per cent. dividend on the preference 
shares they would carry forward £8,559. 

As regarded the new financial year, if conditions generally 
improved and gave them an opportunity of dealing with new 
propositions in this country, they would not fail to make full use 
of the favourable financial position of the Corporation. 

lhe report was unanimously adopted. 





GREAT BOULDER MINING AND FINANCE, LIMITED 


TANASE PLT! 
lm Seba Me 


POTENTIAL VALUE OF PROPERTIES 
The statutory meeting of Great Boulder Mining and Finance, 
limited, was held, on the 20th instant, at River Plate House 
London, E.C, 
Mr Claude de Bernales, who presided, said that they regretted 
the absence through ill-health of Mr John Waddington, J.P., the 
chairman of the company, and they all wished him a speedy 
eturn to good health. Their total cash resources at September 5. 
1935, amounted to £409,747 sterling. Of that sum £400,000 had 
ar placed on fixed deposit with the National Bank of Aus- 
ein, Limited, Perth, for two years at 2} per cent. per annum 
aad, at the present rate of exchange, was equivalent to £500,000 
in Australian currency. : 
Nith regard to their various properties, they controlled or had 
oe pastne over a total gold-bearing area of 2,764 acres, 
umaa” - the moment their very valuable interest in that 
i = property, the Yellowdine Leases at Palmer's 
ct Yielding eee already produced 1,229,736 tons of 
available lea ; ods of treatment far inferior to those 
ay ©59,951 fine ounces of gold. The return would 
icon ie = prices of gold of £4,610,657 sterling, 
hg nH Australian currency. When one realised that 
peer and incidental costs per ton of ore should not exceed 
in currency, it was obvious that, with the 
aieek = and value of the respective ore bodies, a very 
ies an, : it could be anticipated. 
‘at as a — with the company’s various properties 
Mate an i ch oe on that from reports on the past 
which had —- Hs we owned by the companies, the shares in 
the hia ae r ome o were under option to the company, 
. hesitation in recommending the proposed expen- 


have a value 


+ 
“ 


diture, ; 

» ar ‘Te "eo . ° ° : . 
would } 1 there was ev ery indication that several valuable mines 
MC be ¢ Ne Tr ° e 
cash ‘pened up. The company was well provided for in 


mee, Haid at the moment over £400,000 sterling. All 
‘ were paid for, and they held substantial interests 
en — their share interest in Commonwealth 

e, Limited, and many other interests trans- 


erred t 1e 3 
‘orthe 0 them by the Great Boulder Proprietary and Associated 
tn Blocks companies. . 


their 5 


In the Yellow 
Mining 


« 


THE ECONOMIST 


629 
EASTWOODS, LIMITED 


WORKS RUN TO FULL CAPACITY 


The fifteenth annual general meeting of Eastwoods, Limited, 
was held, on the 25th instant, at River Plate House. London, E.C. 
sir T. Cato Worsfold, Bart. (the chairman), said that for the 
lirst time since the war all their works had been run to fu l capacity. 


_ Ww lad he able - boos + ‘ 
He wa = vale aine to report substantial capital apprecia- 
weir holdings, the cost figures at which they stood in 
the ba\unce sheet being several thousands of pounds | 


market valuation. 


tion in 
ss than the 
They recommended the strengthening of the 
general reserve account by transferring to it this year an addi- 
tional £22,500, making a total of £172,500. That was equivalent 
to 39 per cent. of the total capital. The profit amounted to 
{110,719. That compared with {91,871 for 1934. 

Mr Horace Boot (managing director and vice-chairman) said 
that the demand for cement was increasing, there was still a 
very wide field for the extension of its use in this country, and 
the outlook for well-managed companies was favourable provided 
the original capital cost per ton was on an economic basis, 
working costs were reasonably low and the supply of raw material 
adequate and suitable. The Eastwoods Cement Companies 
fulfilled all those requirements. 

The Government's assurance that its building programme would 
be carried out so as to ensure an even flow ot work throughout 
the industry was very welcome. The unemployment problem 
and the important questions of resettlement which had to be 
dealt with in connection with it were closely allied to housing 
and slum clearance. The record of the building trades was, 
therefore, of some importance. For the year ended March 31, 
1935, a total of 327,517 houses were erected in this country, of 
which about 83 per cent. were built by private enterprise. 

The company’s net profits had expanded from {£46,000 in 1932 
to £90,038 in 1935. Current estimates and returns indicated that 
this steady progress was being maintained, and the directors had 
every confidence in the prospects for the future prosperity of the 
company coupled with satisfactory returns to the shareholders. 


Ihe report was unanimously adopted. 





PRICES, TAILORS, LIMITED 
SUBSTANTIAL INCREASE IN PROFITS 


The annual general meeting of Prices, Tailors, Limited, was held, 
on the 26th instant, at Winchester House, London. 

Mr H. P. Price (chairman and managing director) said that the 
trading profit was £345,000, compared with £255,313 for the 
previous year, and it was proposed to pay a 
40 per cent. on the ordinary shares, making 65 per cent., 
for the year. It was further proposed to transter £50,000 to 
reserve account, making that account £175,000, equal to the 
ordinary share capital, and to transfer 
reserve, leaving £93,006 to be carried forward, which was equal to 
more than two years’ interest on the preference and_ preferred 
“All the ordinary shares were now held by Prices 


tinal dividend of 
less tax, 


4 
{10,000 to income tax 


ordinary shares. 
Trust Company. 

The total number of depots at the en 
compared with 244 twelve months previous 


sales had been most marked particularly in the old depots and 
To meet 


1 of the year was 267, 
Iv. The increase in 


their reports showed that trade had vastly improved. 
was being erected 


the increase in demand a large new warehouse \ 
which would provide for continued expansion tor Many years. 
Their company had never fallen under the spell of a 
tion.’’ The modern suit made by the Fifty Shilling Tailors was 
designed by craftsmen for the individual build of the million and 
heir customers. To-day the Fifty Shilling 
They had among their customers 


‘‘mass produc- 


one men who were 
Tailors met all requirements. 
members of the Government, 
1 numerous senior officers of the hgnting 


barristers and professional men of all 


classes, anc services, and 
asses, 


the names of their titled customers would fill pages of Debrett. 
With fixed prices their desire was to give better value every year, 
and he believed it was possible to develop the querer of British 
tailoring even beyond the high standard it had reached to-day. 
The growth of Rational Tailoring as reflecte ms nanan 
meant increased prosperity lor the wool-growing industries over- 
t for the shipping industry, more transport for the 
work for the weaving and associated industries 
this success, 


1 in the accounts 


seas, more freigh 
railways and more 7 
in the West Riding of Yorkshire and other centres, 
be achieved without the loyal co-operation 


vas happy to say that 


however, could not 
heir workers, and he w 


and enthusiasm otf t 
k . “~~ 
they had that in a very marked degree. 


The report was unanimously adopted. 
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GOVERNMENT RETURNS, &c. 


NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended September 21, 1935, 
amounted to £13,904,000, against ordinary expenditure of £7,526, 000. 
After allowing for a decrease in Exchequer Balances of £236,298, 
the operations for the week, as shown below, decreased the gross 
National Debt by £6,400,000 to approximately {7,959 millions.* 











(000’s omitted) 

Treasury Bills ........ 807 | Public Dept. Advances ‘ 6,950 
| N. Atlantic shipping issues...... - 2 
| Road Fund temp. advances... 150 
National Savings Certificates 50 

a= | -_— 
' ~ = 
+ So7 | 7,207 
* Including £375 millions on Account of Exchange Equalisation Fund and Borrowing 


for Statutory Sinking Fund. F igure revised as teem a Septembe r 14th, owing to revision of 


March 3st figure since official publication of Sinking Fund and other transactions for 
1934-35. 


A complete analysis of the approximate position of the National 
Debt on June 30, 1935, appeared in the Economist for July 6. 








Total Receipts into the Exchequer 
DST ae | me 
tor the 
REVENUE oe prilt, | April, | Week | Week 
1935-36 ons. to 1934, — ended 
Sept. 21, | Sept. ; “pt. 21, | Sept. 22, 
1935 Ae ee a 1934 et 935 1934 
ORDINARY “ORDINARY REVENUE | °° °&+4'1 °.°»+;51)  .». J. | 
Inland Revenue-— \. £ | ‘ £ 
CEEIE. i. pecasanshoukth = $1,018,000] 49,977,000 oreee 280,000 
ai 51,500,000) 5,610,000) 8 “ase nee! 80,000) 1,050,000 


Estate, etc., “Duties sweseend 8H 000 000) 
Stamps ...... . | 25,000,000 


1 | 
9.160.000} 8640 000] 240,000 50.000 
Excess Profits Duty ‘and 
Corporation Profits Tax 1,700,004 
\| 
teas 


45,090,000] 39060 0041 4,770,000) 620 000 


Land Tax and Mineral 
BRR. BRUTY. 00 rvvccesecsine | $00,000 


Total Inland Revenue 


130,000 150,000 1o.000 


! 
1391,500,000 


11, 008,000} 106,037, oo 





|: 5.946.000 2 010,000 
| 
Customs and Excise— 
ae 188,570,000) 93,227,000) $9,649,000] 3,930,000) 3,857,000 
SED ccccckivacens piniuatenenen los, 350,000 51,000,000) 49. 400,000] 5,800,000) 5,404,000 
| | 
aie 
Total Customs and Excise [294,920,0 W144, 227,000 139,049,000] 


9,730,000) 9,261,000 


Motor Vehicle Duties - x- 

chequer Share) ‘ 
Post Office (Net Rec eipt) . 
Crown Landis ...... ‘ 
Receipts from Sundry Loans 
Miscellaneous Keceipts 





| | 
5,000,000 1,104,000 1,451,000) De 108 000) Dr 200,000 
11,850,000 6,550,000 8,150,000 | Drl7 V0000| Dr 1550000 
1,330,000 610,000 570,000] 
3,900,000) 3.008.239) 2.862.008 
pahinee 25,970,000 Mona 6,897,504) 36,390) 26,5 
| 
Total Ordinary Revenue = 34,47) 1,000} 277,522,070) 265,016,512 13,904,390] 9,547,514 


SELF-BALANCING 


REVENUE 
PIII conics sabspeierenteies 64,070,000} 28,750,000) 26,400,000) 2,750,000] 2,550,000 
Motor Vebicle Duties appor- 
tioned to Road Fund ...... 26,230,0 8001 6,892,000) 7,937,000) 108,000] = 200,000 


Total Self-Balancing Revenue | 90,300,000} 35,642,000 


34, 337,000 2.858,0000) 2.750.000 


313, 164,070 299, 353, 512) 16,762,000 12,297 S14 
De 
SSS 


Total Issues out of the Exchequer 
to meet Payments 
























Estimate 
> for the 
E NDITURE ; 
XPENDITU year April, | Aprill, | Week | Week 
1935-36 1935, to 1934, to ended ended 
Sept. 21, | Sept. 22, | Sept. 21, | Sept. 22, 
1935 1934 1935 1934 
geese santana eemeassesteremmeses “mmm 
ORDINARY 
EXPENDITURE £ £ £ j i 
Interest and Management of m z 
National Debt ............... 224,000,000] 104,355,095) 105,621,128} 221.938 $25,071 
es: to Northern Ireland 
 iaikieinitiestonamiamiall 6,750,000] 2,303,929) 2,481,068 
Other Consolidated Fund Ser- 
haan heiiibieh teehee 3,700,000] 1,305,835} 1,427,244 53.750 394.139 
Post O Office Fund...............+. 1,130,000 a ‘ — 
aa ak Se 235,580,000] 107,964,859|109,529.440] 275 eas) 719210 
Total Surety Services ; ” renieee 
(excluding Post Office) [508,440,000 /2°5,404,098) 206,703,319} 7,250,000] 4. 700,000 
Total al Ordinary Expendi- ae - 
nanmenematetenennd 744,020,000)333,368,957)316,232,759 7,525,688] 5,419,210 
SELF-BALANCING a a aa 
™ es 
‘ost Sit ati cihsehiapiseniieintueale 64,070,000} 28,750,000} 26.400.000] 2 750,000] 2.550.00 
oa 9 ’ ’ ~ 990 DOL 
ROR BARRE ov. vvecovoscosenoscesce 26,230,000} 6,892,000] 7,937,000] 108,000 "ODO ( wd 
Total Self-Balancing Ex- ao ee eee 
penditure ............eeeeee 9), 300,000 35 642,000 34,337,000] 2,858,000] 2,750,000 
NID a itisircanietsininninunniente 369 010,957 350 ‘569, 759 1o 383,688 8, 169, 210 


The aggregate revenue and ex 


penditure to September 21 is 
shown below :— 7 — 
FINANCIAL YEAR, 1935-36, APRIL 1, 1935, To SEPTEMBER 21, 1935 
_ S omitted) 

Expenditure.............. ; 933,369 Revenue .............. o7}- 522 
Decrease in balances ............._ : ae 

Gross inc. in borrowing ... £60,177 

Less ST 

New Sinking Fund ......... 4,507* 
Net DOrTOWING ...........0.000000.4..... 55,670 
333,369 333,369 
* Authority will be sought in the Finance a, 


Sinking Funds in 1935 by bessonine. Bills to meet the amount of the Statutory 


ptember 28 1935 


Uncertain life 
needs 


certain protection 

















THE 
LIVERPOOL & LONDON & GLOBE 


INSURANCE CO., LTD. 





issues Life Policies for 


every purse and purpose. 
May we send you a quotation ? 







Head Office: 


1 Dale Street, Liverpool, 2 (Chief Office): 1 Coretta EC 3 





Neer ee errr rece erence ener eee, 


POSITION OF THE ee DEBT _ Movement 


Week @ j 
Sept. 22, "34 Mar. 31,'35 Sept. 21, '35 Sen: 4 
Ways and Means Advances Outstanding a pt. 2 


Advances by Bank of England 
Advances by Public Departments... 44,250,000 34,060,000 


; 


£ i 


14,570,000 


‘ 6.95.00 
Treasury Bills outstanding... _ 825,280,000 799,320,000 894,025,000" + $05 yop 
lotal Floating Debt ...... oe 869,5 5: "Ti QU0 ) 833, ‘380, 000 908,595,000 6 143.000 
* Includes £2,000, the proceeds of which were not carried to the Exche juer with 
the period of the Account 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for 445,000,000 Treasury bills were opened on September 20, 
1935, and the total amount applied for was /65,165,000. Tenders 
were accepted for Treasury bills at three months dated Monday 
and Tuesday at £99 17s. 4d., about 62 per cent., and above in full ; 
Wednesday at {99 17s. 5d., and above in full; Thursday at 
£99 17s. 4d., and above in full; Friday and Saturday at 499 17s. 4d, 
about 62 per cent., and above in full. The average rate per cent. 
was 10s. 6-58d. The amount allotted was {£45,000,000. The 
following table shows the weekly record at various dates :— 














Date Amount Total Amount Average 
Offered Applications | Allotted Rate % 
1933 £ £ £ fs ¢@ 
I csvecevssccconsnnese 45,000,000 73,830,000 45,000,000 0 16 10°84 
Tiered 45,000,000 | 83,890,000 | 42,000,000 | 010 488 
ST ii scaiincinatnaioaledl 45,000,000 | 100,450,000 | 45,000,000 | 012 998 
1934 
January 5.......0.cc.sc0c00cs 35,000,000 | 76,260,000 | 30,000,000 | 0 18115 
ania talon 40,000,000 | 80,390,000 | 38,000,000 | 017 90 
July 6 . ciantlsaiidniianannd 35,000,000 | 62,745,000 | 32,000,000 | 016 414 
eh St 35,000,000 | 65,260,000 | 31,510,000 | 015 #72 
1935 
January 4..0.....cccccecceeeee 30,000,000 | 49,560,000 | 27,500,000 | 0 6 - 
cit iceiheciasditaimuniial 40,000,000 | 76,095,000 |} 40,000,000 | 0 10 + 
timate diaianl 40,000,000 | 60,905,000 | 40,000,000 | 012 & 
August 16 .......ccccscceee 40,000,000 | 56,110,000 | 40,000,000 | 011 a 
AGERE BB oneecncececcccceeece 40,000,000 | 60,525,000 | 40,000,000 | 01 o, 
August 30 ..........cc0000. 45,000,000 | 65,955,000 | 45,000,000 | 012 bu 
September 6 ..........00005 45,000,000 | 75,640,000 | 45,000,000 | 012 t 
September 13 ............... 45,000,000 71,480,000 45,000,000 | 010 ; 9 
September 20 .....scscesses 45,000,000 | 65,165,000 | 45,000,000 | 01” 
seieaaesinitiiiitininreainmeniteiesiinanetn incest eae 
NATIONAL SAVINGS CERTIFICATES 
. No. of Value 
Total Sales of Savings Certificates Certificates 
siiieiama 
Week ended September 7, 1935. ....e.secssssessessesees 582,966 Ca 
Week ended September 14, 1935 ..........-eseeeeeeeeees 513,370 973,951,842 
February, 1916, to September 14, 1935.........--.. weeee | 1,236,685,358 _ 
SeaUanEniaasiiee aaa dten antenatal 


At the end of July, 1935, the amount remaining to the — 


of investors in “Savings Certificates, excluding interest, W# 
£392,278,349. 


— 


THE BANKERS’ GAZETTE 


ee 


BANK OF ENGLAND i 
Return for Week ended Wednesday, September °°. 1935 
ISSUE DEPARTMENT 


creat sn 
11; 

Notes I — Government Debt ..-----:-:°"""" 946/95, 
In Circulation................00 398,164,188 | Other Governmen' t Securities. asl 
_ ent ... 55,408,385 Ces Some severe SAN SE 

ver COMM ..--seeeeeserereeret 

Amoun uciary 960,000,000 
hat + Issue =" 99,5725 
453,5725 


453,572,573 
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September 28, 1935 
BANKING DEPARTMENT 









































£ é 
— wuss 14,553,000 | Government Securities ......... 83,164,999 
es 3,721,358 | Other Securities :— 
eo See ssecnevensooo :. 19,491,362 | Discounts and 
public Deron ee Advances ......£12,411,483 
Orber = 87,241,298 Securities ......... £12,190,570 
aaa 955, 911 24,602,053 
onber Accounts £98, 126,197,209 | Notes.........cceccceseseseeeseseeeees 55,408,385 
Gold and Silv er Coin ...... ssn 787,492 
163,962,929 163,962,929 
xchequer, Savings Banks, Commissioners of National Debt, and 
* Including E : Dividend Accounts. 
“al Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departments Sept. 25, 1935 | Last Week Last Year 
—_ £ £ £ 
i GOD.....-cesseesereceseecocves 398,164,188 + 14,616 + 21,136,128 
ee I aamaemaeeiniatil 19,491,362 | + 2,026,683 - 18,366,807 
Bankers’ deposits .......+-+seeeseeeeeees 87,241,298 — 4,777,206 + 5,201,399 
Qther GepOsitS ....-.sessesseeseeeeeenenes 38,955,911 + 1,374,692 + 2,188,030 
sonnceosconscossesececes aa ae - 5,060 
sre Habilties ace $43,852,759 | — 1,361,215 10,153,690 
capital and TeSt .......-ceeeeseereerseeees 18,273,358 206 4 1 1,127 
Government debt and securities... 340,475,804 —~ 115,000 - 26 836, 223 
Dovounts and AUVANCES.......cccccees os 12,411,483 + 558,825 4 5, 207,944 
Other SECUTITIES .........s00seeeeceeeeeeees 13,338,401 1,851,093 + 1 850,221 
Giver coin in issue department ...... 1,541,364 + 2,012 — 1,563,708 
Coin and bullion (bank’s reserves) .. 194,360,065 + 44,834 + 1,834,137 
Reserves of notes and coin in banking eee ener - anne 
depastMent.....--seeeeeeeereeescsserees “56,195,877 + 30, 218 _ 19, 301,991 
Proportion of reserve to outside lia- . nL on 
bilities— 
(a) Banking Department only ; 
(“ proportion "’)...0..-++.0++0+ 38-5°,, + 0-4°% 9-6! 
(b) Gold stocks to deposits and we 
notes ("reserve ratio”)... 35-7°,, } 0-1%, Z 04° 
ee 
(6000's omitted) 
Issue Department Banking Department 3 
Gold ao 2 
Date out o' 
Notes Circula- Public Bankers’ Other Bank 
Issued tion Deposits | Deposits | Deposits 
£ £ £ £ é ; ‘0 
Aw. 28} 453,355 399,565 9,360 96,935 36,454 103 in 2 
Sept. 4] 453,355 401,622 5,860 100,063 38,646 Nil 2 
» Me] 453,402 400,256 16,036 91,036 37,843 8 in 2 
» IS] 453,478 398,150 17,465 92,018 37,581 75 in 2 
25} 453,573 398,164 19,491 87,241 38,956 95 in 2 
(000’s omitted) 














Issue Department | Both Depts. Banking Department 
Dae | Govt. Gold Coin Dis- 
Debt and oor and Bullion = = counts & = eeent 
Securi- ties | 2nd Reserve ties | Advan-| “ties portion ” 
ties Ratio ces 
el aal £ fe é é é £ | % 
Aug.28) 257,620 | 842 | 194,084 | 35%] 81,275 | 12,935 | 12,261 | 54,519 | 38 
Spt. 4) 257,620 | 842 [194,115 | 95% | 83,415 | 14.051 |] 12,841 | 52,493 | 36 
» 11) 257,603 857 194,227 | 35 84,556 12,419 12,232 | 53,971 | 37% 
» 18/257,431 | 1,030 | 194,315 | 359] 83,160 | 11,853 | 14,160 | 56,166 | 38 
»_25'287,311 | 1,541 | 194,360 | 3591 83,165 | 12,411 | 12,191 | 56,196 38" 


BANKERS’ CLEARING RETURNS 








LONDON 
(000’s omitted) 

: Town  setropoitan | Country | 
Piacente 
an... on £ £ £ 
Was | to September 11.. 22,631,550 | 1,312,621 | 2,230,442 | 26,174,613 
Work cnged september 18 . 530,743 30,772 57,457 618,972 

ended September 25 . 541,553 29,871 54,505 625,929 
I i sdenaeteeiaen ene neeteetenaadettananateetaneeriebianeenes lietmsiatanatiene 
_ mon 1935 .. 23,703,846 | 1,373,264 | 2,342,404 | 27,419,514 
SI a ictapecna 22,125,473 | 1,278,243 | 2,170,255 | 25,573,971 
lnctease or decrease in came +1, 578, ng + 7 aa - ae lines 4 
a er) = “Pio = ‘Fno| = ee) 
_ i year BOE ccccccsnscees 30,740,117 1,759,528 | 2,984,512 | 35,484,157 
Year 1933............... 27,714,480 | 1,656,675 | 2,766,471 | 32,137,626 
serease or decrease in 1934/ | +3,025.637 | + 102,853 | + 218,041 | +3,346,531 
cms = 109% |= 62% |— 7-8% |= 104% 
PROVINCIAL 
(000’s omitted) 
Week ended Aggregate Totals 
September 21 Month of August fees = 
1934 | 1935 | 1934 | 1935 | TS-°F | 1934 | 1935 
No. of Working days : 26 26 
BIRMING £ £ £ £ % £ £ 
BRADFom M+. 1,536 | 1,951] 8,012] 9,207] +14-9] 95,169] 88,513 
BRISTOL D7" 608 | 754] 2,934] 3,422] +16-6 | 32,785] 32,651 
DUBLIN """"""*" 1,224 | 1,107 | 4,834] 4914] + 1-6] 44,165] 44,195 
Ao ceoeennes 4,406 | 5,090 a se 2 192,430 | 199,029 
CRED oo ***oeerees 713 | 709 | 2,964] 3,218] + 8-5 | 27,202] 27,682 
LEICESTER} 7" 863 947 | 3,557] 3,594] + 1:0] 34,631] 33,903 
LIVERPOOL Ss “"""" 496 | 590 | 2,084] 2,505 | +20-2 | 23,464 | 24,562 
MANCHESTER" 6,498 | 4,817 | 24,727 | 24,791 | + 0-2 | 224,977! 213,631 
NEWCASTLE” 8,404 | 8,421 | 36,825 | 37,798 | + 2-6 | 357,676 | 361,868 
NCH 1,352 | 1,186 | 5,391] 5,075 | —13-8 | 55,869] 50,020 
SHEFFIELD |" 323 | 360 | 1,671 | 2,011 | +20-3] 16347] 17,615 
pasiniee 723 994 | 3,356] 3,715 | +10-6] 31,060} 31,813 


27,146 | 26,926 | 96,855 | 100,250 


+ 3-5 [1,125,775 |1,125,482 
6 . a earn eeeeeeneeeeeneneeimnnenerenneel memes tem 


Restricted area from April 1,1935. ¢ Extended area from November 26, 1934. 
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OVERSEAS BANK RETURNS 


NOTE.—The latest return of the Bank of Estonia appeared in the Economist for 


August 31. 


New Zealand and Danzig in September 7. 


International Settlements, 


Denmark, Lithuania, and Java in September 14. Spain, Portugal, Poland, Sweden, 


and Bulgaria in September 21 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s — a SAL RESERVE BANKS.—In $’s (000's omitted) _ 


St 26, | Sere ST SenC ia T Sane id) Sen 26, 


RESOURCES 1934 


wold Certificates on hand 
and due from the Treasury! 4,958,010 
Total reserves 








cciniionbieaetie 5.216, 960 
Total cash reserves _........ 236,650 
Total bills discounted ...... 20,310 
Bills bought in open market 5,810 
Total bills on hand ......... 26,120 
Industrial advances ......... 
Total U.S. Govt. securities | 2 430, 130 
Total bills and securities . 2, 458, 550 
Total resources ............... 8,241,540 
LIABILITIES 
Federal Reserve notes in 
actual circulation ......... 3,134,970 
= of excess mem- 
k reserves over 
soaimainenae hianeniaseesees | 30,480 
Deposits—Member-bank— 
reserve account ......... 3,969,520 
Government deposits ...... 154,510 
Total MEIER acenscenessa, 4,309,690 
Capital paid in and surplus 285,130 
Total liabilities... ........ | i 540 
Monetary Gold Stox - “ 
Treasury and Nation ‘al 
Bank Currency ............ 
Money in Circulation ...... 
Treasury Cash and De- 
posit with Federal Re- 
OURO TIRING ccceccccscccece 
Ratio of total reserves to 
deposit and Federal | 
Reserve note liabilities | 
combined ....... - | 70-38% 
Sept. 26, 
1934 
Total gold reserves ......... 1,851,890 
Total bills discounted ...... 11,860 
Bills ht in open market 2,170 
Total U.S. Govt. securities 777,750 
Total bills and securities ... 791,920 
Deposits —Member-bank— 
reserve account ......... 1,672,240 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined ...... 72-6% 


| Sept. 5, 
1935 


6,481,630 
6,708,080 
206,400 
10,710 
4,680 
15,390 
29,430 
2,430,210 
2,475,040 
9 ,792,090 


3,413,930 


2,670,000 


§,228,150 
103,060 
5,524,350 | 
312,380 
0,792,090 | 


— eae 


75-0% 


Sept. 5, 
1935 
2,782,720 

6,450 


2,534,910 


80-4% 


Sept. 12 
1935 


6,536,040 


| 
6,775. 200 
217,950 
11,180 


4.680 
15.860 
29,550 


2,430,210 | 

2,475,620 

9,873,130 
1 
| 


| 3,422, 


2,820,000 


5,388, 280 
27,340 
5,601,830 
302,100 
9,873,130 


: 


| 75-1% | 75+! 2% | 
NEW YORK FEDERAL RESERVE BANK.— In $'s (O00's omitted ) 


Sept. 12, 
1935 
2,764,580 

6,980 
1,800 
744,320 
760,120 


2,589,450 


800% 


Sept. 19, 
1935 


Sept. 26, 
1935 


6,551,130 | 6,551,130 
6,789,680 | 6.794.750 


218,050 223,580 

9,640 9,550 

4,680 4,690 

14 320 14,240 

| 30,230 30,130 

2,430,270 2,430,200 

2,474,820 2 ,474,560 

9,998,110 * 9,891,760 

3,426,790 | 3,430,170 

2,560,000 | 2,620,000 

5,136,130 5,235,730 
224,500 | 112,2: 

5,605,040 5,609. 520 

299,640 | 298,990 

9,998,110 9,891,760 

9,297,000 

2,382,000 

5,626,000 

2,778,000 

75: 2% 





Sept t. 19, | 1 Sey pt ept. 26, 
1935 1935 
2,732,020 | 2,741,940 

6,140 6,690 
1,800 1,810 
744,320 744,320 
759.570 760,090 
2,433,590 | 2,499,480 
79-9™% 8-H0% 


FEDERAL RESERVE MEMBER BANKS 
In $’s (000,000's omitted) 





Sept. 12,, Aug. 14, ; Aug. 21, | Aug. 28, | Sept. 4, ; Sept. 11 

1934 1935 1935 1935 1935 1935 

INS cchigncanneamnialal 7,855 7,367 7,417 7,345 7,388 7,454 

Investments ............ 9,923 11,110 11,150 11,188 11,226 11,215 
Reserve with Federal 

Reserve Banks ... 2,939 3,905 4,080 4,129 4,013 4,163 

Demand deposits ... | 13,041 15,661 15,799 15,950 15,919 16,111 

Time deposits ......... 4,496 4,426 4,398 4,387 4,380 4,386 

Government deposits 1,091 520 522 518 486 4H) 

Due from banks ...... 1,514 1,894 1,865 1,891 1,901 1,958 

Due to banks ......... 3,784 4,543 4,580 4,575 4,684 4,804 


AUSTRALIAN COMMONWEALTH BANK.— In {’s (00's omitted) 








Aug. 19,) Aug. 26, » Sept. 2,; Sept. 9,/Sept. “16,| Sept. 23 
ASSETS 1935 1935 1935 1935 1935 1935 
Gold and English sterling . 15,994 15,994 15,994 | 15,994 15,994 15,994 
Other coin, bullion and cash 6,479 6,519 6,202 6,437 6,358 6,467 
Money at short call—London 16,655 16,937 16,897 16,692 17,562 16,661 
Conversion funds in London 345 365 341 343 _ 350 359 
Short-term loans 6,195 6,284 6,564 6,611 7,793 8,277 
Securities .............0+0+ 70,796 | 70,796 | 70,811 | 70,811 | 70,811 70,531 
Discounts and advances 6,972 7,122 7,130 7,025 6,789 6,995 
Notes wae siitiaaininnaien 47,044 | 47,044 = | = — = 
Reserv j 3,896 3, 88 3, ) 
ve premium on gold ... | 5/579 | 68:309 | 68.328 | 68,125 | 70,075 | 70,000 


BANK OF CANADA.—In $’s ((00's omitted) 


ASSETS 
Reserve, of which 
Gold coin and bullion.......... 


Dominion Government securities ........ 


LIABILITIES 
Note circulation. .............20..++ 
Deposits :— 
Dominion Government...........---+- 
Chartered banks...............--..:0008 


Ratio of reserves to notes and dapate lia- 


__bilities .. a 





Aug. 28, ¢ Sept. 3, Sept. 4, “) Sept. 11,,Sept. 18, 
1935 1935 1935 1935 
saan 198,838 191,509 189,706 | 191,707 
180,191 180,159 179,938 180,526 
aden 102,618 | 124,472 | 100,954 | 102,555 
79,913 81,664 83,155 84,777 
25,873 19,963 20,674 20,668 
anaes 183,738 192,540 183,902 185,118 
jeereee 1 6S- 1% 65:0% | 65°8% 65-8% 


~ SOUTH AFRICAN RESERVE VE BANK.—In /’s (000’s omitted) 


Sept, 21,} Aug. 23,) Aug. 30.; Sept. 6, Sept. 13,;Sept. 20, 
ASSETS 19% 34 1 935 1935 1935 1 935 1935 
Gold coin and bullion ......... | 18,527 |28,029 | 26,542 | 25,770 | 25,751 25,749 
Foreign |10721 | 3.65 | 4,751 | 4,750 | 5, "15 
—— — 1725 | 1,726 | 1,726 | 1,726 | 1,726 | 1,726 
a. 72 726 | 1,726 72 
——— 6,754 {14,881 | 15,864 | 13,246 | 13,322 | 13,518 
Notes in ao Sine 11,193 |12,026 | 13,589 13,074 12,488 12,110 
vernic on 1,848 1,913 1, o * 2,32 
ie — a 21/415 | 28,578 | 31,072 | 26,664 | 28,080 | 27,530 
Ratio Of ase Dlic +... | 50-3% | 60-2% | 55-8% | 60-0% | 8°6% | 57-8% 
RESERVE BANK OF INDIA. —In rupees (000’s omitted) 
Aug. 30,| Sept. 6, Sept. 13, | Sept. 
1935 1935 1995 v9 : 
Gold coin and bullion 217 | 44,42,17 | 44,42,1 42, 
R ment : 57,05;46 56.89.55 | 57,02,07 $7,64,10 
UPC COM ws nneneennn $7105.46 | S000 SS | rere | ices, 
Sterling securities* 65,19.27 | 65,19,27 | 65.19.27 | 66.1883 
Seca wens 19:27 | 85.18, 19, 6.18 
aioe : — 7.2907 6,29,07 6,29,07 5,43,29 
Note sa nee vccseane | 1,54,47,74 | 1,57,59,65 | 1,57,92,45 |1,57,95,04 
cen 12,83,15 | 10,09,14 | 10,55,35 | 9,73,85 
Other ; Se eaen 35.74.57 | 35,9945 | 36,39,52 | 38,93,83 
acetal $.74:57 | 35,9045 | 96.39.52 | 38.99-8 


—* 
Fr 
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BANK OF FRANCE.—In francs (000’s omitted) 


Sept. 21, Aug. 30, Sept. 6, Sept. 13, Sept. 20, 

ASSETS 1934 1935 1935 1 935 1935 
DDD occncocsvenceveeorens 82,204,580 | 71,741,663 | 72,056,934 71,995,894 71,878,879 
Sight balances abroad 9,861 7,269 7,800 8,246 m 8,118 
Bills discounted ...... 3,438,594 7,795,866 7,091,204 | 6,906,233 7,404,376 


Negotiable bills abroad 761,462 1,007,948 1,007,948 1,007,948 1,007,948 
Advances against sec. 
To the State frre 3,200,000 3,200,000 $3,200,000 | 3,200,000 3,200,000 
Other advances ... 3,104,175 3,646,121 3,583,891 3,376,876 3,295,758 
Negotiable Bonds, 
Sinking Fund Dept. | 5,898,204 | 5,800,402 | 5,800,402 | 5,800,402 | 5,800,402 
Other assets (exclud- : ss 
ing forward exch.) §,107,236 5,011,892 | 5,144,038 | 5,008,869 | 4,984,314 
LIABILITIES 


Notes in circulation 80,059,456 | 82,240,468 | 81,993,635 | 81,523,726 81,308,487 
Public deposits ...... 3.544.565 | 3,243,564 | 3,120,329 | 3,108,956 | 3,061,039 
Private deposits ...... 17,999,209 | 10,480,324 | 10,314,805 | 10,289,143 | 10,235,309 
Other liabilities ...... 2,120,880 2,245,404 2,227,161 2,381,242 2,310,559 
Ratio of gold reserve F 

to sight liabilities 80-8% 74-6”. 75-°4% 75°7% 75°4% 


THE REICHSBANK.—In Reichsmarks (000’s omitted) 


Sept. 22, Sept 7, Sept., 14,} Sept. 21, 


ASSETS 1934 1935 1935 1935 
DUDE. cninaitcovincacinsvectsnkeacsiieninenteeneite 74,993 94,799 94,817 94,742 
Of which deposited SE cnewscrissorers 20,851 29,620 29,620 29,376 
Reserve in foreign currencies ............ 3,875 5,344 5,436 ; 5,518 
Bills of exchange and cheques ............ 3,383,859 | 3,794,580 | 3,838,111 | 3,645,737 
Silver and other Coin ...............sesceeees 283,098 148,842 164,811 213,239 
Notes of other German banks ............ 16,883 8,044 11,528 13,214 


95,084 38,429 32,992 33,682 
753.878 | 664.705 | 665,920 | 668,182 
597,280 | 684,003 | 687,511 | 697,727 


150,000 150,000 | 150,000 150,000 
472,797 | 471,184 | 471,184 | 471,184 





Notes in cisculation ...............0scss000 3,568,751 | 3,881,445 | 3,855,546 | 3,751,793 
Other daily maturing obligations .. ; 811,851 695,558 734,418 754,583 
ee el 205,551 240,559 241,978 244,481 


Cover of note circulation ................-- 2° 20% 2-57% 266% 2-67% 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted) 


Sepi. 20,) Aug. 22,) Aug. 29,,; Sept. 5 | Sept. 12, ) Sept. 19, 


ASSETS 1934 1935 1935 1935 1935 1935 
NE cc cccuniainaneninics 2,655,48813,494,137/3,464,079 |3,416,740 [3,412,618 3,413,451 
Silver and other coin 70,269 54,934 54,663 53,373 53,759 56,901 
ON litle as 667 ,9 22) 1,388,106) 1,373,211 [1,339,289 |1,345,177 [1,339,353 
PPEROED ..ncncinornsece 46,823} 126,085) 120,131 125,816 | 123,713 | 118,272 
LIABILITIES 
Notes in circulation... |3,510,377)4,100,173/4,115,152 |4,149,987 |4,141,572 [4,112,815 
Deposits: Govt. ...... 62,387 17,171 19,265 25,868 18,721 22,463 
Other ...... 243,010'1,140,164'1,071.891 | 953,628 | 969,298 | 987,075 


NETHERLANDS BANK.—In florins (000's omitted) 


Sept. 24,; Aug. 26, ; Sept. 2, | Sept. 9, ; Sept. 16,) Sept. 23, 


AssETs 1934 1935 1935 1935 1935 1935 
OR veces | 864,141 | 591,268 | 593,352 | 599,708 | 562,941 | 541,911 
eee ae 22°33) | 23.934 | 22.128 | 21,830 | 21.838 | 21,787 


Home bills discounted 25,601 40,712 45,888 47,120 57,538 63,995 
Loans and advances 
in current account 145,030 | 142,341 170,583 | 143,605 | 170,726 | 181,732 


LIABILITIES 
Notes in circulation... | 881,962 | 794,970 | 826,525 | 803,678 | 793,605 | 786,139 
SRUEIIED  tsctieknasechie 202,248 39,542 41,733 36,219 42,622 46,056 


SWISS NATIONAL BANK.—In francs (000's omitted) 


Sept. 22,; Aug. 23, ; Aug. 31, | Sept. 7, | Sept. 14, Sept. 21 














ASSETS 1934 1935 1935 1935 1935 1935 
eee: 1,786,124 | 1,339,042 |1,366,088 | 1,372,248 }1 372, 380 11,372,415 
Of which held abroad | 149,247 200,187 | 206,831 207, 071 | 207 071 } 207,071 
a 21,514 90,001 106,883 | 102,813 88,361 84,376 
Bills of the Confedera- 
eee 10,975 50,095 49,845 53,467 53,267 52,785 
Advances ...........0+6 . 73,999 90,770 89,442 88,375 86,710 90,973 
. 53,237 55,223 55,218 55,065 54,684 54,684 
LIABILITIES 
Notes in circulation... |1,323,919 | 1,230,046 [1,283,020 | 1,261,666 |1,248,039 |1,244,457 
MED. scccsnincnnesse 578,716 | 346,178 | 337,614 | 355,410 | 360,786 | 358,261 
BANK OF ITALY.—In lire (000’s omitted) 
Sept. 10, | Aug. 10, | Aug. 20,) Aug. 31, | Sept. 10, 
ASSETS 1934 1935 1935 1935 1935 
Gold, coin and bullion ............ 6,327,000) 5,057,000] 4,901,600] 4,704,000] 4,562,900 
Foreign bills and balances abroad 31,100) 362,200} 430,000} 438,100] 432,000 
TRNOE IID  ccibienniccnbeonenveooenne 296,500] 454,600] 467,000) 484,300] 516,800 
Gold deposited abroad due by the f 
ND. ouasdinaseenenbesbbbamibahel 1,772,800} 1,772,800] 1,772,800] 1 772,800] 1,772,800 
SEEINED  cencsosirepsctebeounssuanie 3,258,700) 3,622,300) 3,628,000] 3 950,300] 4 048,700 
ii ieee 1,270,000] 1,899,900] 2,059,390] 2,189'300] 2.303'400 
Credit with “Institute for In- jes 
dustrial Reconstruction ” ...... 1,073,900} 846,700) 846,700} 846,000! 845.300 
Government securities ........... . | 1,384,800] 1,382,300] 1,381,800] 1,381'sv0] 1 381'500 
" Lmense aan F 
otes in circulation  .........+.+00 »129,100/13,941,500' 13,707,500) 14,094,200) 14,23 
Public deposits .........:s00sees0 1,278,700) 187,900] 514,500] 1.191/100 ox 
Other deposits and drafts ......... 974,800, 818,600) 965,900) '870'600] 837/200 
Ratio of reserve to note and sight | ; , 
liabilities combined............... 44-15% | 36-25% ° 35-61% | 33-69% 32-49% 
eee 


BANK OF NORWAY.—In kroner ((000's omitted) 


| Sept. 15,, Aug. 22, | Aug. 31,) Sept.7, ] Sept . 16, 

Assets 1934 1935 1935 1938" “1935” 
Coin and bullion—Gold _......... 118.411 | 118,83) | 118,830 | 118,829 | 118.836 
Balance abroad and foreign bills | 18,994 | 23,508 | 24/292 | 261193 | 26462 


Funds provisionally placed in gold 
not included in the gold reserve 16,379 66,288 66,288 


- 
Norwegian and Foreign Govern- 66,288 | 66,288 





MEN SECUFITIES .......ceeeeeeeee 43,701 37,552 37,884 36,912 37.020 
Discounts and loans ............... 251,437 | 195,978 | 196,871 | 192\941 | 191'592 
. a “a 

otes in circulation 311,843 | 324,824 | 330,472 | 325.579 2,02 
Deposits at sight... | 70,504 | 73,186 | 72'859 ! “72'g92 or 

AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted) 
eeieinateneeraeesmanam a 
AssETS Sept. 15, Aug. 23) A Aug. 3 7.1 ey 
Cash reserve— ; 1934 1935 1935 To35." " oss” 

Gold coin and bullion ... 241,723 242,354 242,366 242,380 242,391 
Other foreign exchange® ... 39,329 | 112,118] 118,788 | 128422] 429'951 
Bills discounted ...-..-.0 254,090 | 281,591 | 231/297 | 299998 | 230'195 

NU a 624,444 624, 24°44 "444 
: debt... 444 | 624,444 | 624,444 | 6241444 

IEE ccasecescosscnsense 54,960 54,960 54,960 
Reserve fund 0.2.0.0... 11,280 7,302 7,302 4 sr Den 
Notes in circulation ......... 913,812 | 875,437 | 963/001 | 9091734 | 907°476 
te ice 224,234 | 324,784 | 244,230 | 309,542 | 312061 


* In dollar and sterling only. t In accordance with Art. 53 of the Statutes. 





September 28. 1935 
NATIONAL BANK OF HUNGARY.—1n Hung 












arian Penos 
(000's omitted) an Pengé 
ASSETS Sept. 14, Aug. 23,) Aus : 

Metal reserve— 1934 1935 || ys Sept. 7, Senn yy 
Gold coin and bullion ...............08 78,932 | 78,936 | 73.936 | 1235. | 1935 
Foreign Exchange .............cseeeees 16,070 | 16,059 | 17'249 sees 78,936 
Token money .........0+6.++++- eoneeoses 9,813 | 11,013] 796g] gee | Nass 

Inland bills, warrants and securities ... | 549,912 495,298 | §36 287 . 8,053 | gag 

Advances to Treasury .................066. 47,323 | 65,741 65.741 514,450 | 5)1'744 

LiaBILitigs 65,604 | 65.6 

Share capital (gold crowns 30,000,000°) | 34,756 | 34.756 “ 

Notes in circulation .............c.cesss0+ 334,526 | 327/882 390000 Bs | 34,756 

Current accounts, deposits, etc. ......... 78,486 | 116,900 | 90'409 peed 344,0195 

Comte CastRentes  ....00..c0screesceseeneseee 117,722 | 109,065 | 109065 | o9'nqs | UPS 

SEEN. ivinnncscnconnsssesaneveness 177,688 | 158,001 | 161.266 | 159 R88 — 

——————— aed ve Y 2) 





* Calculated at pre-war panty of exchange, 

NATIONAL BANK OF CZECHOSLOVAKIA 
(000’s omitted) 

~~ ”~:~:™”SSS@SC Sept 4, p Aug. 29, | Aug. 31, Sen 


-—In Cz, k. 














- =: sep ne 1 
Gold — 2,663,157 | 2,608:2 1938." | tags tsa 
abet ee cae wee 2,663,157 | 2,693,269} 2,693,155 | 2.693 
Balances abroad and foreign , 5.158 | 2,693,114 | 2 1893, 55 
POND -inocdantanncdcxanions 66,668 214,223) 199.008 139,752 | 09 oss 
Discounts and advances... | 1,638,790 | 1,032,629] 1,015,315 | 1,047'530 1 pn pen 
State notes debt balance ... | 2,115,377 | 2,063,507] 21062,859 | 2'061'986 | 2'ov ut 
Other assets .........s...0000- 824,960 | 1,148,543) 1,138'997 | 1034901 | Tene 
LIABILITIES en ee 
Bank notes in circulation ... | 5,461,178 | 5,359,246] 5,523,623 5,735,544 |} §.798 Ww 
Check account balances...... | 918,046 | 893,094] 655.404 | ‘376718 | "snus 
Other liabilities ............... 471,718 | 431,243) 461,739 | 396.433 | you ang 
ASS T8478 
“NATIONAL BANK OF JUGOSLAVIA.—In dinar (ous omitted 
ASSETS Sept. 15, ) Aug. 31 31, ) Se pt. ept. 8, | Sept ls, 
Cash reserve :— 1934 1935 1935 1938 | 
Gold at home and abroad ............... 1,830,299 | 1,341,507 | 1,341,578 | 1,351 675 
Foreign exchange — ...........ccesececeeeee 111,974 32,287 34.515 |” 4gare 
Other foreign exchange ................s000 64,387 221,821 226,894 | 242 504 
Bills and advances against security ...... 1,835,947 | 1,787,483 | 1.772.978 707 398 
Government advances ............cc0eceeee 1,720,040 | 1,692,681 | 1,678,822 | 167s s44 
LIABILITIES as 
a 4,227,302 | 4,660,711 | 4,668,459 | gastort 
ID inca scstwaicniceesupboneewinniuae 1,231,219 | 1,215,038 | 1,195,493 | 1.273 sss 
MIE x. vencvnnnnceadsansnnauabucknncen 832,544 233,700 226,000 | 22) 309 
Fe een ae ce crt i ac oni eee 
NATIONAL BANK OF ROUMANIA.— In lei (000's omitted 
Aug. 18, July 27, Aug. 3, Aug. lu, | Aug. 1? 
ASSETS 1934 1935 1935 | 1935 | | 1435 
Gold and gold exchange.. 10,216,898 }10,686,243 [10,700,911 [10,701,232 Lo tos.sts 
Commercial bills eee | S,624,815 | 4,902,592 | 5,112,847 | 5.094.651 | S067 agg 
Agric. and urban advances 4,253,874 | 2,743,971 | 2,738,566 | 2,755,546 | 2.735.465 
Treasury bills issued against 
losses On credits ......... ; a 4,575,003 | 4,587,980 | 4,590,662 | 4.54) 49 
State debt, advances to | 
Treasury ohana 5,668,269 | 5,644,552 | 5,644,552 | 5,644,552 | 5,644.55. 
LIABILITIES | 
Notes in circulation ......... 121,423,580 |21,233,901 |21,464,943 }21,481,379 [2166242 
Other sight liabilities ; 7,247,107 | 9,015,171 | 8,849,711 | 8,612,055 | sA78 877 
Long term liabilities 3,505,074 | 3,148,627 | 3, $66,276 _ | 3552 Us8,124 | B5957R 
~ BANK OF GREECE.—In drachmae (0000's omitted 
Sept. 15, 4 Aug. 23, 4 Aug. 31, , Sept. 7, 
ASSETS 1934 1935 1935 1935 |” 1885 
Gold ee exchange ... | 3,783,164 | 3,561,983 | 3,548,636 | 3,537,577 3 35 
State Gold Bonds............ 638,542 567,169 567,169 567,169 | 367 7,168 
Bills discounted............... 245,953 286,788 291,863 | 294,080 | 45.68 
a 1,520,525 | 2,972,111 | 3,006,578 | 3,133,128 | 3,209.45 
Debt to the State ............ 2,714,111 | 2,704,001 | 2,704,002 | 2,704,010 | 271410 
LIABILITIRS ici 
Notes in circulation ......... 5,726,723 | 5,341,055 | 5,493,427 | 5,624,857 | 5,651.09 
Deposits and current ac- : ‘ 
hittin a tcicnnt anil 3,103,984 | 3,895,920 | 9,721,204 | 3,698,396 | 3.8% vi 
Foreign exchange liabilities 88,638 185,814 143,774 155,714! 141.24) 
CENTRAL BANK OF TURKEY.—In /T (000's omitted 
Sept. 13, | Aug. 24, ; Aug. 31, 4 Sept. 7, ) Sept ls 
ASSETS 1934 1935 1935 1935 | 18 
Gold coin and bullion ...... 18,910 22.979 22,995 | 23006 ) 2012 
Other coin and notes ....... 17,259 20,934 20,541 18,788 | Voi 
Free foreign exchange ...... 5,086 671 876 1048 | Lue 
Treasury bonds .............. 149,264 148,108 148,108 | 148,108 | 14818 
in i ne eS 32,140 35,617 35,619 35,839 | 350 
LiaBILITIES 5.000 
re 15,000 15,000 15,000 | 15,000 | 15) 
Note Issue -— 8 
I i iiiniheiuncable 149,264 | 148,108 | 148,108 | 148,108 | 4810 
Supplementary snnebeineiek 8,688 10,000 19,000 10,000 S a 
Sight liabilities ............... 33,465 29, si? 30,002 30,932 y 


—al 1S sept. 14, 
wr Aug. 23, 8 ar 1 




















5 
ASSETS 1934 1938 1935 ane 578 
ON sonia dele aeiaee $22,598 | 354,756 | 400,756 9127 a 196708 
Balance abroad and foreign bills}1,384,598 |1,377,029 [1,333,927 |1,30- 794 | 4 47,124 
Finnish and Foreign bonds ...... 377,115 | 438,513 | 437,366 | 36, >| 766.212 
Discounts and loans ............... 839,557 | 765,678 | 777,324 Re 
LIABILITIES ‘ 9.405 lh 313,181 
Notes in circulation ............... 1.228, 895 {1,246,213 |1,317,214 |1,3- en i sa 
Deposits at notice ..........0....008 424,574 | 598,845 | 536,698 | 5) 
-_ BANK OF LATVIA.—In lats ts (gold francs) ((100's omitte — 
Sept. 17,; Aug. 19, ),| Aug. 26,) Sept. 2,) 19 OS rT i948 
Assets 1934 1935 | 1935 | 1995) | ees | 46.387 
Gold bullion and coin ......... 45,288 | 46,365 | 46,365 | 46,366 > “ 96 | 316! 
IID sstisnvsstodcnsnenin’ 16.659 | 16,429 | 16,387 | 4,683 — 16,382 
Balance abroad ................. 4519 | 4,448 | 4,327 | 16,382 | IAB | or 
Treas, notes and smalichange | 17,058 | 14,457 | 13,995 | 13,359 54.027 | 53,9 
Short-term bills ................ 61,879 | 54,620 | 54,688 | 55,499 | 2027 | 5) 350 
Loans against securities....... | 61,284 | 59,347 | 59,310 | 59,212 | 9/™ 
LIABILITIES . 33,345 | 34 7 
Notes in circulation ........... 31,911 | 32,927 | 33,322 | 33,900 mo 822 | 20822 
Capital paid up ................. 20,426 | 20,822 | 20,822 | 20,826 “5 187 | $187 
ROSEFVE «..eseeses 5,029 | $5,187 | $187 | SRT | Oe | 9p 88 
| ONS aa 18,602 | 20,108 | 20,082 200,089 2 | 90K 
Current accounts ............... 94.373 | 92,855 | 92,399 | 91,91: 3 7219 41,968 
Government accounts ........ 49,602 | 38.314 | 36,769 | 37.4 naands ini sal 
BANK OF JAPAN.—In yen ((00's oa ae 
4 
Sept. 1, | Aug.3, | Aug. 10, j Aug. 1? yy Aug. 24 | rg5 
AssETs 1934” 1935" 1935 1935 1939 . 
Gold coin and - 8,640 46° 
bullion... 458,625 485,977 486,891 487,812 | 458; 7 
Other coin and . 40,581 ~ 
bullion ...... 41,769 | 42,728 40,759 | 40,845 | e190 | BH 
iscounts |... 741,517 | $62,881 | 564,884 | 562,655 | 32549) | 1414 
Advances......... 86,697 131,046 130,111 131,165 32, ar 
Advances on ~ | 420,308} | i 
foreign bills... | 134,831 | 101,153 | 120,870 | 105,886 | rag, | 4248 
Govt. bonds ... 418,523 492,742 476,658 458,929 — 106 
LiaBILITIES os | 1,175,747 1 
Notes ........., 1,215,450 | 1,213,868 | 1,196,576 | 1,196,625 | Miiicig | asia 
Govt. deposits” | "456/281 | ‘363,751 | (419,543 | 421,225 | 420,00] 74 
Other deposits 76,150} 62,260 ' 55,914! 63.556 
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NATIONAL BANK OF EGYPT.—In /E (000's omitted) 





eae Aug. 31, ; June 30, July 31 Aug. 31 
ee Ss , & 
isang Depariment 7 ag 1934’ |” 1935 1935 1935 ° 
IE. ncn 2,925 2,925 2,925 2,925 
-_. nner aes — La 2,925 
ee 5,02 4 982 6.540 
t eevee * ’ , 
mens 15,227 | 16166 | 16271 | 16263 
I wceronorsconmnsnonennn 2,601 2,808 3,345 3,741 
Onher ASSETS ™ 
sich: NOES .cceseeececeeeeeeeeeeeecseaeenene 1,359 987 950 1,166 
PP Ed eibade, O86....ccvvcveovecnnsons 893 661 676 687 
»at cal] and short notice ......++ 1,594 1,804 1,346 1,321 
ET cnmiguihannnneres 18,316 23,514 24,260 | 22729 
Ts ansismennniion 3,772 3.037 3,013 3.291 
i aenaciionionen 861 887 969 816 
Dior SOOOUDES  .scccccvsvssecocenssscesssesss 1,908 2,180 2,234 2,383 
= issue Department :— 
= oaaeee 
TIN cacreriocannoseveninsonoensnn’ 19,200 19,000 18,200 | 18,300 
oe ASSETS 
SN uclaiisinadonio 6241 | 6241 | 6,261 | 6,241 
Ba Meeeee TANG ....:.0000«s00008se80 3,730 3,530 3,116 3,603 
Ewelaas er... ais 7,730 | 7,730 | 7343 | 6,957 
Egyptian Government securities at 
I orcectcrcceseccnsseovoncerse: 1,500 | 1,500 | 1,500 | _1,500 


LONDON MONEY RATES 











Sept.19, Sept.20,|Sept.21,)Sept.23,!Sept.24, Sept.25,|Sept.26, 
| 1935 | 1935 | 1935 | 1935 | 1935 | 1935 | 1935 
| changed trom 7 % x x % ° o% 
oes 2). | 2 | 2 | 2 | 2{ 2] &] F 
\arket rates of discount— 
fdr bakers drats.| & | & | & |! & | & | a | & 
$months’ do. .........066+. t +s ts te fs * t 
4months’ do, ...........+6+ it tt + 4 
smeatie’ do aac #-2 | 2-3 -? | &-2 | R-2 | R-2 | R-2 
Dscount Treasury Bills— 
QMONths’........eeeeereeeeee 3 4 ; ; : 
Sucete pevesanisesnns ( i a t ii r i {i 4 Hi 
Loans—Day-to-day.......... - - - a> = x 
Short .. ; Seen ee -1 -1 3 +1 -1 -1 ‘-1 
sit allowances: Bank 4 4 
ot houses at call .... i i 4 4 i } } 
At notice Sec caceon 3 } i ? } 3 
Comparison with previous week-— 
Short | Bank Bills Trade Bills 
asemay 3 Months | 4 Months | 6 Months | 3 Months | 4 Months | 6 Months 
— %, rant % Ho? ob, a's os 
uz. 29) $- - - -2 2}- 2 
Sept. 5 i t-} 3 2-23 24-24 ze 
» 12) gl ft 4 3 2-23 2} -23 23.3 
n 19) gel f tt h-a 2-24 2 3 233 
261 4-1 th t-2 2-23 24-2 23.3 
LONDON RATES OF EXCHANGE 
I1.—Spot Rates 
(Range of the day’s business) 
Lin on] Each, | Sept 20, | Sept. 21, | Sept. 23, | Sept. 24, | Sept. 25, | Sept. 26, 
: per £ 1935 1935 1935 1935 1935 1935 








New Yori.§ 34-86} (4 91]-92]) 4-90, 924-91-91E 4-91] D2E]4 Sap 98} 4 91] Oey 
As | 4°86§ | 4-96-98 | 4-98-99}! 4-98-99}) 4-97-98]| 4-97-98) 4-974-99 
ans, Fr... | 124-21 | 748-8 | 7493-th | 744-1 | 743-1 | 748-2 | 748-8 
Brussels, Be! 35-(Xi(a)) 29-14-19 | 29-03-15 | 29-05-13 | 29-06-13 | 29-09-19 | 29-09-16 


. | » | » 2 > 
Miao, Li.... 464} S04-2 | GOk-} | GOl-} | GOR-} | GO4-} | GOE-4 
| Se | 60-521 60-521 60°52: 60-52: 60-52% 60-502 
darich, Fr... | 25-224 | 15-13-18] 15-10-15 | 15-09-14 | 13-10-15 | 15-13-20 | 15-12-17 
pirens, Dr. | 375 | 517" | «517 =| «517 | ~516* | 516" | 515° 
Hels'tors, M. | 193-23 | 2963-2273) 2263-2273|2263 2272/2263 -2272 2283 2273 /2268-2278 


Madnd, Pt 25-224 | 

Liston, Esc. | 110 

Amst'd’m, Fi 12-107 | 

Berlin. Mk. | 20-43 
Reesstered 

,, Marks... (¢) 


36-36) |35 42-36 & 135 42-36 4 | 357-36 4 135 3} -36 A (3545-36 4 
109Z-1102 1093-1108 Loyg—-11og t09%—-1108/ 1092-1102 109g-1108 
7-26-28 | 7-25}-27| 7-26-28 |7-264-294'7-284-33}) 7: 264-30 
| 12-20-24 | 12-18-23 | 12-18-23 | 12-19-23 | 12-22-27} 12-20-25 


-—e - | o e 2 

Ve ) | 47-52 | 48-53 | 48-53 | 49-54 | 47-52 | 48-53 
Bi'pest Pen | oe a8) | 254-27) | 25-27 | 25-27 | 23-27 | 25-27 | 25-27 
Pest Pen) 27-82 | 163% | 161%) 164% 16)%) | 163%) | 16\% 
Dat? Ke S642 TISP-1194) DIS}-119 1184-119) LIS!-119 |118g-119g 118g-119% 
ware Gul. | 25-00 | 25]-263'| 257-263 | 26-264 | 26-26} | 26-264) 26-26} 
Raw Zl. | 43-38 | 25[-263 | 257 263 | 252-263 | 253-269 | 26-26} | 252-282 
Beneat | 25-225 | 141-15] | 14}-15i | ratast | rat 15} | 14}-15! | 144-154 
“arstle| 813-6 | 625* | 624" | 629e | 623" | 623" | G22" 
Const'ple,Pst 119 612* | 612" | 613% | 613" 613% | 613° 

, gh 619k | GIS 68k |, GISK 620k 619k 
Relerade Dis") 278-32 °| 211-221 211-221 | 211-221 | 210-220 | 211-221 | 211-221 
Seta ha 48°66 | 29-30 | 29-30 | 29-30 | 29-30 | 290-30 | 29-30 
Talitn Fi 73°66 | 385-415 | 385-415 | 385-415 | 385—415 385-415 | 385-415 
Qin Kr | LB YS® | 173-189 | 173-183 | 173-183 | 173-182 | 173-182 | 173-18} 


St'holm, Ki; 18+ 159 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 | 19-83-95 | 19-85-95 
. , 18-159 | 19° 35~45 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-—45 











oW,.Rbis! 9-453 [5.508 


VOp'b' ger = © 2 
ween IS 15 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 
beyRup is ut =| 978-8 | 973-3 | 978-4 | 973-8 | 978-8 | 978-2 
Cakutakup + jeg | Sieve | ISB | ISA- | 184-H | 18B-A | 8A-A 
Madras, Rup + gq. Sas ab | Sahay | 18h-H | IS4-f | ISH-se | 188-35 
Houg Kone ¢ + aa. ISh~s_ | ISH - | 1895 —xy ISa-¥y | 18h—% 18 3) ~ 9s 
Kohe \ 8, § 244-25} | 242-05 244 7 241-3 24-24 24-248 
Robe, Yen '24-Sea | Te + | b-<9 | Sth | 244-2 | 24-248 | 24-248 
Shanghai,g (+ | PS 14k | D414 | d4-14h | 14-14g | 14-14k | 14-148 
Singapore, g | ong | PSA-194 | 18)-] IS-I8f | 18-18} | 18-18g | 18-18} 
tavia, FR. | pond, | 28-28% | 28-28% | 28-284 | 28-28, | 28-284 | 28-28 4 
oe te *99_96 17.9% 95117.9 9BLIT.951_9 7.95 4 | 7.95_¢ 
io, Mil... i+ fe ee-26 |7-235-254/7-244-26417-25}-28 | 7-25 314) 7-25-30 
SAeed | 2a-we | Bae | oh-ae | ats | 2a abe | RWS 
B. Aires $l 14s { |17-60-90¢17-40 70g|17 -50-90g'17-50 17-9)— = |18-00 
~~ we 18-50g) 18-20g) 18-20 
Valjataiso,g) 4 \) 17-03h | 17-03h | 17-034 | 17-03h | 17-03h°| 17-03h 
—— oo | | W9e | 119 | I18e 118e | 118¢ 
ideo, $+ 14.4 | “08-8 | 20k-§ | 20-204 | 20-204 | 199-204 | 19g-205 
Lima, So}. 17-98 39% | 398d | 396 | 394d 39%5 | 39tko 
Mexico, Pes { 9 os 20-00 tf) 620-00 20-00 | 20-00 1 2-00 20-00 
Manila, Pes lpoq.geq | 174-18$ | 174-18 | 173-18) | 173-184 | 173-184 | 174-185 
mRbis| Gece (oe? | ee | 25a-g | aaa | 2ie-g | ce-oep 
. OST POSk (5-664 |5-66i- |5-66j—— | 5-67-69) 
DgKOk Bah, | | 7046 70RD | = 681b | BBR | 681t 

Bah +21 -80¢, 217-222 | a17 of 213-223 | 213 23 } 217-223 | 21j-223 





Usance : T 
t ae Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (9 days). 
February 1 1934 oO local currency 3 Par, 8-234} since dollar devaluation on 
(a) Prior to devaluation’ Par, 197- 104% since koruna devaluation on February 17, 1934. 
cel atest export’ eum April 2, 1935. (b) Official Rate. (c) Per cent. discount. 
Tate. (f) Official rate is 43d. sellers. (g) Official rate 
SOnversion of lire Int (h) Average remittance rate for importers. (s) Rate for 
debts due to me sterling for payments to the Bank of England in respect of 
in Italy tor goods and freights. (4) Nominal. (k) Rate for 


of Turki 
pect of debts gash currency into sterling for payments to the Bank of England ta 


* to persons in Turkey tor Turkisb goods. 


THE ECONOMIST 


633 


Il.—Forward Rates (Closing quotations) 















































Sept. 20,) Sept. 21,1 Sept. 23,] Sept. 24,] Sept. 25,) Sept. 26 
London on | 1935 1935 1935 1935 1935 1935 
Per £ Per £ Per £ Per £ Per £ Per £ 
(a) (a) (a) (a (a (a) 
1 Month 2-4 2 ol 2s i 7 F 
New York, eat] i i f H— Hi , H-h {| “3 ‘ rt 
3 ” 1} - N Ig | Weld [LA -l&e}IB-1A] 1a-y 
1M b (b) (b) (b) b) (b) (6) 7 
out in-t h- ts 1- is 4 *, fs 
Paris, frs. — 2 fae a] eT | ET Ey 
u a lanlis Tye-lie} U-1h [1 a-1h | 1A-1Aq] 1-1) 
(b) (b) (b) ; (b) " (b) b) 
1 Month 8-10 | 8-10 9-11 | 83-104) 124-14} 12- 
‘ : ‘ 83-104] 12 1] 12-14 
Arterdam cnt { ae ws 14-16 | 15-17 | 15-17 } 16-18 rt 23} 20-22 
s . 20-23 | 21-23 | 21-23 )20}-22$] 28-30 | 29-31 
— {- —~ ' 
pee ree Boe secil : 
(a) a) fa) la la) | fa) 
1 Month | 5-3 | 53 | 4-21 | 7-1 42 | 32 
Brussels, cent...4| 2 ,, 86 | 94 86 | 9-7 86 8-6 
as 13-114 | 13-11 | 14-11 | 14-12} 12-10 | 11-9 
- (h) | (hj (db) (h) f (h) : (b) 
1 Month 6-8 6-8 638 6-8 7-9 9-11 
Geneva, cat af _— 15-18 | 16-18 | 14-16 | 14-17 | 17-19 | 18-22 
a 22-25 | 22-24 | 22-24 | 24-26 | 28-31 | 35-38 
ie a - Bs (hb) | } | (b) (d) — 
; Mon }-2 h-2 | 1}-2 13-2 | 13-12 | 13-13 
Milan, lire ...... { Ss . 34-3$ | 3J-4 |) 3h-4 | 4-43 yay | 34-43 
3 a 5} -6} 53-6} 6-6) | 51-64 | 54-6) 51-6 











(a) Premium, i.e “ under spot.” 


OVERSEAS BANK RATES 
hanged Peas Se hanes Bice he 


rom i Changed From To 
‘ . /o /o ; % % 
Albania ....... Nov. 16,1933 8 7% Madrid ...... Oct. 29, 1934 6 5 
Amsterdam Sept.17, 1935 5 6 re May 24, 1933 4 3 
Athens ...... Oct. 14, 1933 7 7 | Paris ......... Aug. 8,1935 34 3 
Batavia ...... july 1,1935 4 4 Prague ...... Jan. 25, 1933 44 3} 
Belgrade ... Feb. 1, 1935 6 5 Pretoria ...... May 15, 1933 4 3% 
Berlin....... ee Sep. 22, 1932 5 4 Tallinn ...... Jan. 28, 1932 64 5% 
Brussels ... May 14, 1935 2 2 Ri ; Sia 
Bucharest... Dec.15, 1934 6 44 | Ria ---.---+ Jan. 1, 1933 6 {eh 
Budapest ... Aug. 28,1935 4} 4 PROEID Ss ccccens Sept. 9, 1935 44 5 
Calcutta...... Feb. 16, 1933 4 34 | Sofia oo... Aug. 15, 19357 5 
Copenhagen Aug.21,1935 2 34 | Stockholm... Dec. 1, 1933 9 2% 
Danzig ...... May 2,1935 4 6 Swiss Bank 
Helsingfors.. Dec. 3, 1934 4} 4 places ...... May 2, 1935 2 24 
Kovno ...... Jan. 1, 1934 7 6 i July 2, 1933 4°38 3-65 
Lisbon ...... Dec. 13, 1934 5 5 Vienna ...... July 10, 1935 4 34 
New York Fed- Warsaw ...... Oct. 26, 1933 6 5 
eral Reserve Feb. 1, 1934 2 1} ee June 30, 1932 3% 3 


een aneseaesepsnsacennseens oasitenmstuienonesmesunonsnosnsoreants So anmeeresner® sor overran comana am 

Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. (a) 54% applied to banks and credit institutions. (0) 6% applied 
to private persons and firms. 


NEW YORK MONEY AND EXCHANGE RATES 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Sept. 26, Aug. 28, Sept. 4, Sept.11, Sept. 18, Sept.25, 
1934 1935 1935 1¥35 1935 1935 
° o o ° ° o 
° ‘oO ° °o 
RII i ncsenereacta sania stensed 1 : } t 
Time money (90 days’ mixed coll.) 1 


t t 
Bank acceptances :— Selling Rates 





mee Se a | nwo 
ae Sa | He ors 























a iene 
Members—eligible, 90 days ...... t ts fe ts 
Non-mem.—eligible, 90 days ... : * * ts 
Commercial accept., 90 days........ 4 } i 4 
| te c 
Rates of Exchange, Par Sept. 26, Sept. 11,/Sept. 18 |Sept. 25, 
New York on— Level | 1934 | 1935 1935 1935 
London— | 
60 days ......... Old par | 49412] 4-9237| 4-9150] 4-9037 
SS \ Dollars for £1 New par 4°97 49412) “= + 
Cheques ......... J 8.2397) 4°97 a . — 4 — 
Paris ...... cheques |Cents for 1 franc 6-63 6 6612) 6 5912) 65925 6: 5962 
Brussels ” Cents for 1 belga | 23°54 | 23°70 | 16°87 | 16 89 16 92_ 
Switzerland ,, Cents for 1 franc 32-67 | 32-97 | 32:54 | 32-45 2-515 
Cents for 1 lira 8-91 8 66 8°1550, 8 \4 8:15 
Berlin...... a Cents for 1 mark 40-33 40°35 40°25 40-26 40-2: 


18°88 18-90 
13 665 | 13-67 





Cts. for Austrn.shig.} 23-82 19-10 18 91 
Cents for 1 peseta | 32-67 13°81 13 66 13 66 13-67 
Cents for 1 guilder | 68-06 | 68:49 | 67.60 | 67:6 67°55 


Vienna.... ,, 
Madrid..... ,, 
Amsterdam ,, 


openhagen ,, (| 22-21 22-06 22 03 21-98 
Oeke oe co \ Cents for 1 kroner | 45-374 | 24-99 | 24°83_ | 24°80 24 73 
Stockholm ,, J 25-64 | 25-485 | 25-45 | 25-38 
Athens....,, Cents for 1 drachma] 1-29} 0-954 0-94 0-94 0-944 
Montreal ._,, Cents for Can. $1 [169-31 1034 ; 99 $3 Z = ot. 
Yokohama _,, Cents for 1 ven 84°40 | 29-66 29-08 | 28°94 28-88 
Shanghai, Cents for 1 dollar : 36-18 | 37-50 | 38 87 $1-62 
Calcutta... ,, Cents tor l rupee | 61-80 | 37°50 37-37 32°: 3 37 > 
Buenos Aires ,, Cents for 1 peso $3-12 | $2-93 | 32 87 32-75 


Rio de Janeiro,, Cents for 1 milreis | 11-96 8-37 8-32 | 8-31 8-29 
ee 


SOUTH AFRICAN EXCHANGE RATES 


(BuyinG Rates PER £100 STERLING) 
30 days’ | 60 days’ | 90 days’ 











T.T. | Sight sight sight sight 
d i— 
aoe heen £100 5 O | £100 17 6] £101 7 6 £101 17 6 £102 7 6 
South Africa £100 17 6 | £101 7 6} £101 17 6 | gl02 7 6 | £102 17 6 





(SELLING Rates PER £100 STERLING) 


| Sight | Telegraphic 
s. d. f «4 
ao sasceionunnnnn | bs i5 0 | 99 . ; 
ca caiateaaeniemaaaiiainaancnsaeenta 5 
South Africa ..........:.cecceeceecseceeceeceeseceeesecres 100 2 6 100 





:<GLO-SOUTH AMERICAN BANK, Ltp., has received tele- 
nmi pe from the Madrid Branch that the gold surcharge 
for the payment of Spanish Customs duties has been fixed for the 
period September 11th to 20th at 138-29 per cent. The previous rate 
was fixed as from September Ist at 137-75 per cent. 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 
THE ANGLO-SoUTH AMERICAN BANK, LTD., issues the following 
details relative to quotations for certain of the South and Central 
American exchanges. All these exchanges, with the exception of 
that of Bolivia, are related to the United States dollar, and the 
approximate sterling rates may be obtained by applying the dollar- 
sterling exchange rate :-— 
Bolivia.* Official market: Sight rate, 20-26 bolivianos per 
{ sterling on August 22, 1935. Export selling rate 
80 bolivianos per {. 


Colombia.* Sight rate, 176} pesos per 100 United States dollars 
on September 18, 1935. This rate applies to holders 


of permits buying in the “ open” market. 
Ecuador.* ‘‘ Free" market sight rate on September 2nd, 10-50 
sucres per United States dollar. 
Guatemala. Sight rate on New York is maintained at 1 quetzal 


per United States dollar, but a commission of 
1 per cent. is charged by the Banco Central for 
the sale of drafts. 


Nicaragua.* Official selling rate was established at 110 cordobas 
per 100 United States dollars on November 26, 
1934. 


Salvador. Sight rate on September 6, 1935, 2-51 colones per 
United States dollar. 
Venezuela. Sight rate on New York was maintained in July last 


at 3-90} bolivares per United States dollar. 


* Exchange controls are operative in these countries. 


OVERSEAS DOMINION RATES 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND 





London on Australia and 


Australia and New Zealand 

















New Zealand on London® 
Buying Selling Buying Selling 
new | tralia | Zea tral 
. New i ‘a- : New | tralia} New 
Australia Zealand (an: land Australia Zea- | (any | Zea- 
Mail) -~ land | Mail) land 
cin cessseuts oe bis 125 124 125 124 |125) | 1243 
Air ; Ord.| Air | Ord. Air | Ord. 
Mail | Mail | Mail | Mail Mai) | Mail 
Sight......... a 126§ | 1259 | 1254 | 1254 | 1244 | 124 124% /1 125%) 124 
30 days.. | 1 1 12 | ... | 2. | 24h | 1248 | 123) 1125 


265 | 1 124 
«- | 1279) 1279) 1 1264] ... ewe =| 1243 [1 | 123 |125 4) 124 
00 days... | 127§ | 127¢ | 1 127 — -- {124 |1 | 1228 }125 yy) 124 

' 





* All rates (Australian and New Zealand) now based on £100—LONDON 


GOLD AND SILVER 


The following statistics of imports and exports of gold and silver 
for week ended September 26, 1935, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
September 26, 1935 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
September 26, 1935 














From | Bullion® Coint To | Bullion® | Coint 
£ £ 
British W. Africa... 151,301 4 4 
British S. Africa.... | 1,373,364 Palestine ........... 1,000 : 
Tanganyika.......... 4,402 Sweden ....0..0.0.0. 511,331 ee 
es nneeiae eevee 3,600 Norway......... 14,540 1.710 
-Egyptiz : f 
nee 672 7 Netherlands ....... 21,380 —— 
Aden and Depen- 55,187 
dencies ......... 550 ne France 32,859 30 461 
British India ....... | 1,057,664 s a 11693 
Australia ............ 602,739 200 | Switzerland ...... 91,207 15.581 
New Zealand ....... 16,055 USA... 8,655,957 232 
Jamaica and De- en ne 
pendencies ....... 425 73 
Trinidad and 
Tobago 4,158 
a 4,479 
Netherlands ........] 41,596 14 (632 
Re 6,452 1,000 
Switzerland ......... 12,150 8,869 
Ee 2,016 . 
ey -* 95 
Other countries . 2,197 { 5R8 
Totals .......... 3,279,339 { wae a 9,328,274 f 71LIS 
_- iene: een 323,421 


* At current market value. 


* Coin which is of legal tender i j ci 
en ements enero wale der in the United Kingdom is 


shown in italics. Other coin is entered at current market value. 


The directors of the Legal Insurance Company, Ltd., announce 


asain of Col. H. Gifford Mead to a seat on the head office 


Mr Hugh J. Stevenson has been appointed t 
directors of Hugh Stevenson and Sons, Ltd. >: te: Reset of 


Mr J. M. Niall has resigned the position of chairman of Go 
lds 
brough, Mort and Company, Ltd. Mr K. M. Niall, the vieoghale- 


man, has been elected in his stead. Mr re : 
position of managing director. J. M. Niall retains the 
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IMPORTS AND EXPORTS oF 


Silver Imported into Great Britain 
and Northern Ireland, week ended 
September 26, 1935 


SILVER 


Silver Exported f ; 
by rom Gres a 

and Northern Ireland, wagons 
September 26, 1935 ide 




















































From Bullion*® Coi ¢ { 
| t | « To Bullion® Coins 
i 
itish W. Afric: . 1,500 | Sweden... 9 4: 
Briti mn rica { 496 | Norway | $43) 
Anglo-Fgyptian France... 79 
Sudan 1,468 USA. ..... ' 1 aim i6 
Aden and Depend- antes 998,516 
ENCIES .......2000- ce 25,322 | Other countries 876 |{ 
British India ...... 463,670 5 \ : 
British Malaya 12,860 9,022 
Hong Kong ......... | 3,097,400 1,041 
EE snchcosnanse 39,390 1,681 
Jamaica and De- 
pendencies - _ 1,840 
SERIES - sesnesensben 35,005 a 
SED sswcscnennes 28,908 1.864 
France incu { = 
Portuguese FE. Africa ; 12,997 
Egypt ren 2,310 1,700 
Arabia ... cava a 3,000 
ee seine 268 14,064 | 
Japan 721,571 1,296 
Other countries 2,451 { + 
a 18,311 , dae 
Totals 4,405,301 60.473 Totals 1,471,380 if 4 


* At current market value. ¢ Coin which ts of legal tender in the United hin oe 
entered at its face value and shown in tfalics, Other coin is entered at current market a 


GOLD MOVEMENTS: BANK OF ENGLAND 

1935 ARRIVALS £ 1935 WItTuprawats { 
AE. TD us cceceeseccesesnscnesossnsimenne Nil BNNs PP svinvceerseresesesinignceincias a 
—_ ae is ae vthmnciseboenenanien Mo 
ai EE ai> neem Nil ip: MP <saeeatonetseineneaninvenaaiin Ni 
wm «24 Bar gold..............ce0e0 94,866 ap: MD wenseebpsneeesuntwepnseiconescems Ni 

go 2D seccocccescccvcsecscceosccocces: - Nil i TRIP Sebh veins i sennnenednsedscopcenicn Ni 
wo 2B cccerccccccccccesconesoccocossoes Nil bp MEP Dinbeoreesnvsessestsseivnicies Nil 
ee 94,866 Total sd Nil 


Movement September 20, 1935, to September 26, 1935 (inclusive) ...... £94,566» 





Movement during 1935 (January 1 to September 26, 1935, inclusive)... 
Movement April 29, 1925, to September 26, 1935 (inclusive) 
Movement September 21, 1931 (gold standard suspended), to Septem- 

ber 26, 1935 (inclusive) 


CORRE REE OEE E EERE E EEE EE EE EE HEHE EERE EEE EE EEE EEE EEaEe® 


GOLD MARKET 

Messrs Samuel Montagu and Company write on September 25 
1935, as follows :— 

The Bank of England gold reserve against notes amounted : 
{193,477,708 on the 18th inst., as compared with /193,402,325 on 
the previous Wednesday. During the week the Bank announced 
the purchase of £94,866 in bar gold. At the daily fixing about 
£1,600,000 of bar gold changed hands during the week, but the 
open market has been active and considerable business was tran» 
acted afterwards. 

The appreciation of the dollar in terms of European currencrs, 
due to the political situation and seasonal causes, caused 4 move- 
ment of gold to the United States of America, large amounts 
having been shipped from France and Holland as well as from ths 
country; the amounts shipped or engaged to be shipped dunn: 
the past week are estimated to be 9,000,000 from Great Bntaa, 
48,000,000 from France and £3,000,000 from Holland. 

Quotations during the week :— 

: Equivalent vale, 


Ver fine ounce of £ sterling 





























September 19 Bo fee 141s. = = = 
( Ss 5 25 * el 
eee ele 

: «7A l41s. 6d. 12s. 0-09d 
ices I4]s. 6d. 12s. 0-09d 

. OO 141s. Id. 12s. 0-52c 
Average i ai aad 141s. 3-67d. 12s. 0°28 
September 26 ...........00000-- 141s. 34d. 12s. 030d 











The s.s. ‘* Naldera,”’ which sailed from Bombay on the alst rer 
carries gold to the value of about £566,000, of which £540, (M4 
consigned to London and {£26,000 to New York. 

SILVER MARKET al 

The market continued to show a steady tone during the 
week and prices showed only small variations. ‘ 

There have been no fresh features, China has sold — nd 
whilst speculators and the Indian Bazaars have both — 
sold, although the latter have perhaps been more inclined * more 

Purchases for account of the American Treasury have bedoli 
in evidence; possibly influenced by the firmness of the sete 
the limit at which they were willing to buy was raised and gr 
able amounts of cash silver were acquired yesterday “ oe ro 
of 29d.; to-day, however, with the exchange moving 1° 
of sterling, the limit reverted to 29 3d. Ket at the 

There is no change in the immediate outlook, the TT et 
present level having a steady appearance with a good unes 

Quotations during the week :—- 

In LONDON 





















































ately, 













IN NEw YorRK 












“onts pet 
Bar silver per oz. std. : ate 
Cash Two Months’ gag fine 
delivery delivery 63 
Sept. 19 294d. 294d. Sept. 18 ....-- 65; 
~ = 294d. 293d. > 3. 
» a 293d. 294d. 20 soon am 
» 23 294d. 29 Rd. » eo 63: 
» 24... Whd. 294d. go BD neores 63; 
» 2 .. Wd. WA. =e 
Average 29-260d. 29-281d. 
Sept. 26 29}d. 293d. 

















Cres, 
nOve- 
punts 
1 this 
umng 


torr 


Jidiil, 
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a NEN RENTERS 


Th ne hig y 
ad from the 


‘ 00 
. ns o 
S$ ks in he ang 


= 


19th inst. to the 


tars an d 41,600,000 ounces 
Ts < 


nest rate of exchange on New York recorded during the 
i 25th inst. was $4-933 and the lowest 


hai on the 21st inst. consisted of about 279,000,000 
in bar silver as compared with about 
, 00,000 dollars and 42,300,000 ounces in bar silver on the 14th 
099, (004 





COMPANY NEWS 





De 
i ANNOUNCEMENTS 


Rate % per ———T  Rate% perAnnum,exept | except 
where marked °;, or Stated 
in Cash 

* Interim div. 


Name of Company 


INSU a 6 
} Accident Assurance 
TEA AND RUBBER 


ene! 


Raioe Kidoel R ET  ceapcsevenenl 
Bukit Panjong Rub Se ee 
Cevion Te ; Pl: antationS ........+. 
FMS. Rubber Planters ......--+-+- 





Kampong ‘Kuantan Rubber 





aay am it 

Patani Para i sediome s 

seugat t Rubt a iaienibinin ee 
andjong Rubber¥.............-seeeeee 
MINING 








Naraeuta Karama Areas ......... 


a Tin Mines 





Tekka-T: ping . 


ransvaal Geld Mining E states at 
ta Consolidated . 





Do. do 





tinental Guano 










tor Ord 
A. Ord 
i Staines Linoleum 


fenry 


rower (Com.) 


t and Co. 


















Handley Page (Pref.) 

He Thos WGA, caccuvecke 
Hox ng and China Gas 

nh < 

I sand Lan d- 


ndva Rut 


Telegraph Works Ord. ee 
Do do Pref, Ord. 
emational Paint 


un Par agon Supply 


‘a Pre f 












zg Lo. 
+ 1 (Wilham and Co. 
Melb e Hart and Co. ............ 
i stries (A and B) 
_ x's | wery ° 
Mic I tne Corporation 
“Oontreal Light, etc. 
Pr 


ps (Godfrey 








4, a Har irbo ur Dock 





s (Birr 
, Birming 1am) 
i Ltd 
. ee CUE Sugar 
Wan Es States - 
or iC. F.) and Co, 





oP thers 


= e iiieaeatia 
Vea Foundgg teres 
a “ondon and P rovincial Elec- - 

srk i General] BEUE kcecs 
ees 


iE em 


’ Free of income tax. 
“0 Scrip bo 


wi a year ago. 
‘0 February 28, 
‘rdinary sh 

the 74 
E88 tax, on Sep 
“eptember : 25th 


£15y, 


tember 30th. 


g 
nf, { 


* I £, £155,615: 


Selection Corporation 
orporation GE. osencces 
Do A shares ... 


THER COMPANIE 4 
id and Inve stment. 


il Picture House s 


eneral In vestments ea 


ind Water ce 


ply Aerated Water...... 
lnvestment Trust (Def. 
Finance and Securities 


er, Gutta Percha ‘and 


i Strathclyde Trust 5° 


ad Brick Pref.) oa 
nternational Marine 


and Marles Bearing 
nd Canadian General In- 


eld ond Arget utine Meat . 


nus 300 per cent. 


1936, an inte 
ares, and an inter 
Per cent. cumulative 


nee Date of 
Pay- 
ment 


Oct. 2 
Oct. 26 
Oct. 


Oct 


Oct. 

Oct. 2 
Oct. § 
Oct. 3 


Oct. 


vu t. 7 
Oct. ¢ 
Oct. 


Oct. 
Oct. 


Oct. 


Oct. 
Sept. 


Oct. 
Sept. 28 
Oct. ¢ 
Oct. 


Oct. 
Oct. Z 


Oct. 


Oct. 


Oct. 26 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Nov. 


Oct. 
Oct. 


Oct. 


fls00en. 6 U per cent. on preferred ort 
, 1900 5 05 r cent. on ordinary and “‘ 


25 per cen 
One Me tax at 4g. 6d in L t. cash 


Vransfer r beeke cae nan dividend 
the preferred 


sv 


Se Tee Final div. 


at am oor or 


Final 


Comparison 


with 
Last Year 


6 - p.s.* 


Same 


Nil* 
Same 


First div. 
First div. 
14%° 


Same 


Same 


Same 
Same 
3° *. 
o 
Same 
Same 
Same 
Nil* 
Same 
Nil* 
§°,* 


Same 
Same 


Same 
Sarmne 


$24°,° 
1° ~* 
Same 
Same 
Same 


Same(t) 
Same 
Nil* 
Same 
Same 
Same 


Same 


Ist interim 


Same 


Same 


(t) Latest dividend paid on a larger capital. 
Dividend this year absorbed £311,230 against 


» LTD.—The directors have declared on account of the year 
rim dividend of 5 per cent. (3d. per share) on_ the deferred 
im additional dividend of .965 per cent. (1.157d. per share) 
participating preferred ordinary shares, both payable, 
‘ The transfer registers of the company will be closed from 
A © September 30th, both days inclusive. 


‘ollowing i MOTOR COMPANY, LTD.—The directors recommend the payment of the 
r06s sma == and cash bonus for the year ending July 31, 1935: 
): shares, less income tax at 4s. 6d. 
* ordinary shares, less income tax at 
eam on ordinary and ‘‘ A’ ordinary shares, 
£155,615; total, £461,230. Annual general meeting 
warrants will be paid on October 3st. m_ 
ordinary, ordinary and ‘‘ A” ordinary shares 


Dividend for 
Whole Years 





wc: 


-_ > 
cow. 
au. 


to 


~~ 
or 


~I 


~ 


a: 


a: 


~: 
a 


a 


yor: 


os 
“— 
to: 


vie 
vw 


Cash shown in 


will be closed from October 7 to 19, 1935, both days inclusive. The total payments of 


debenture interest, preference and ordinary dividends and bonus for the year to July 31, 
1935, will arnount to £611,150 gross. 


AMALGAMATED FIXED TRUST CERTIFICATES.—\illiams Deacon's Bank 
announces that third income distribution, covering period from March 16 to 
September 15, 1935, will be paid to holders registered Septeanber 15th at rate of 5.1730d 
het per sub-unit on October 15th (against 5.3604d_). 

BRITISH ALUMINIUM.—This company has decided to await the full vear’s trading 
results betore consideration of the oo, - a dividend on the £2,000,000 ordinary 
share capital. No interim ae is have n paid since 4 per cent. was declared 

3 6p recent For the whole of 1934 a distmbution 


la 

in 1930. The final dividend th 

of 7} per cent. was made, pan _ with 5 per cent. for the previous three years 
half-yearly dividend on the 6 per cent. preference s 






Payment of the 
on October 1. 


CECaEs ConeenATCe, L (Change of Dividend Baten As Nurup 


from which almost whol 


hares will be made 


iipany, 
nakes up its accounts half 
etings are held in Japan, 
ure to pay dividends 
will be declared in respect of period 


company’s r venue Is derived 
yearly to March 3lst and September 30th, and semi-a 
at which dividends are de 





—— the board have cde 
half-yearly instead of quarterly. Next dividend 
ending September 30, 1935, 


GENERAL ACCIDENT, FIRE AND LIFE ASSURANCE CORPORATION, LTD. 

The directors have declared an interim dividend (on account of the vear ending December 
31, 1935) of 2} per cent. on the preference shares and of 7s. per share, compared with 
6s. last year, on the ordinary share s, both subject to income tax and payable on November 
1, 1935. The transfer books of the corporation will be closed from October 18th to 3lst, 
both days inclusive. 


INVESTORS GOLD SHARE TRUST. A first half-vearly distribution at the rate of 


vi 
6.20975d. per sub-unit, free of income tax, is announced on sub-units of this trust. 


PARKINSON AND COWAN, LTD.—The directors have had under consideration the 
payment of dividend on the 7 per cent. « aunt ative preference shares due on September 
30th, and for the time being they deem it advisable to postpone payment. The con- 
servation of cash resources is necessary to meet the continued expansion of business 

THE REICHSBANK..—The directors of the Reichsbank announce that, as in October, 
1934, no interim dividend distribution will be made next month. The dividend distr- 
bution for the full year 1934 amounted to 12 per cent. for the eighth consecutive year 

THOS. W. WARD.— Arrears of dividend to be pax A on second 
employees’ shares, for vear to June 30, 1935, togethe 
on same shares and the quarter’s dividend 





prefer - including 
h current qua lividend 


niet e, payable September 30th. 








AMERICAN RAILROADS 


MONTHLY GROSS AND NET RECEIPTS 



































| 
eceipt } Ag evate 
a De- os a } Seven Mc th 1935 
Company % | Ending} scrip- | “" P coil eld 
Ss Gon Mo 5 Months 1934 
, . - * $ $ 
: (eg . 9 2 ror 1 ) mE SOT 789 5902 
Atlantic Coast a a, J Gross 431,221 128,81 24,525,081 789,592 
cise \ 7 \J 31 Nett Dr. 252,962) 31.856 1,413,165) — 1,648,051 
te oo Nec. oct | eet 12,006,145) 480,655) 74,118,768} + 1,070,355 
Atchison Topeka 7 jJuly 3! \ Nett 2,316,372 $38,347) 7,044,622] — 1,307,670 
Baltimore and \} -~ |,.,. 2;| SGross| 10,772.712|— 881,997] 79,768,882] — 1,590,586 
Oe ikicctl OF ly 31) {Nett | 1,267,784 898,219} 12,524,382] — 1,217,479 
oe |... a1} Gross 3,492,795 + $5,426] 25, 197,368 
Boston & Maine 7 |July " Nett | 353 726/44 35.228] 3, 223,140 
J S g? ot 7 ag4} 4 11.910 
Central of New \} > |1,.... 3;| J Gross! 2,381, 5| ~ 92,328] 17,183,004 11.910 
Jersey... J) 7 [UY FY Nett |” 6,744] + 84,107] _1,815,503)— 439,602 
Chesapeake \ : if : Gross} 10,220,731 633.6% nf 94,990,070 498,710 
and Ohio j 6 | ae J) Nett 4,939,660] + 575,252} 23,117,276] — 1,161,933 
j : J at } nll 6,521,975] 221,528} 41,905, ,03) 1,105,316 
Ganet® 7 J ily "h ‘Nett [Dr. $65,887| —1,017,7901Dr. 190,614 1,661,763 
= | ne Cmy 6 O49 515 907.793 43,307,272] 1.126, +7 
— on 7 ju \Nett | 438,671] — 1,131,379} 1,091,698) — 4,413,674 
Chi S Great f i | : ale Gross} 1,193,435} 88,220] 8,382,190 32,465 
Were 7 |July Nett Dr 19,00] 107 471) D9 66 at 426,687 
, ; | >Gross| 7,358,503 295,246] 48,750,839) + 214,876 
Chicago, Mil. 7 | July 31) 4% in oS? G49) — 1.397 6x7 2(),655] — 2,882,512 
d St. Paul | ' \Nett [DrluSz od 139 d 
re Fecal 1 5471 11716} 37,356,387] — 1,173,832 
Chicago, Rock 4| 5 |y,1. 3;}| J Gross} © 1,547] BIT,/16] 4, 2 1349 9 
Island, etc. af Py 98) Nett 143,654) PL aden metel pled lg aa 
. os ?Gross} 1,678,920] 15,551} 13,539,619 DID, ba 
Dees sat a 7 [July 31) 4 Nett | |" Dr. 152,659) 77,043} 1, wept. 203,768 
| Se ae at oa 
Delaware, Lac- J | caneel 3.183.619] 2117,478| 25,995,270 687,198 
kawanna i Nett Dr. 517,535} 547.315 1,800,237] 1,203,015 
Western | | | 


f Gross| 1,622,702 


-9 438] 10,402,287|+ 784,926 
Denver & Rio 4 9438) 10,402, 7 
































7 \Julv 31 
| 
| 
' é “ . zn 
~ ; 7 hy 3l 17) 6 314 1697 196,954 768,539 
Grande Wn. ¢ 7 J | Nett [Dr. 36,314 rk ana Ocal O87 OT 
. 7 } Gross| 5, 334,741 174.SSU0} 36,309, 44) fo 4, / 
Erie Railroad 6 |June 3) 9 \Nett | 1,190,768 60.571 5,984,336] — 1,495,978 
7.059.17 64.319] 39,154,217] + 2,657,694 
- . Gross} 7,059,171) t64 41 ’ ; . 
Great Northern 7 jJul 31) 5 Nett | 1,771,402] 526.435 7,559,650) + 3,138,962 
, } SJ) 77143) 54,254,183] + 2,535,022 
ae s J Gross 7,370,424) 167,134 + . 3} : c 
Illinois Central é Jul 31 Nett 186,670) 626.948 5,438,005} 1,983,0. ‘ 
j | ¢ Gross} Yoo, 144) Lit, 64 01] 6,663,599] 714,018 
International 7 jJuly 311 5 Nets 42.984) 78,271 321,300;— 608,842 
Gt. Northern | tj ae 947,594 32 51 23,764,842) 343,788 
i y 7 7 ijulv 31} ¢ ae my wrt <7 ost 2 883,308} $36,073 
Lehigh Valley... 2 | (Net? [27. 2u9,004) “94's31| 13,837,683] 341,259 
> ss} 2,310,958 94,531 iy 3 
Long Island \j 3 | 31| Nett | _ rast 20947] $68,465) 775,970 
Railroad ... J . Pia ee ee 044 R914 967.242 
: 4 7110s} 279,189 42,044,599) O74 ,< 
Louisville and \ 7 July 31) {Retr a Ss] 3| 429 321 7,219,471} . 258,122 
Nashville ... / << senaual yO 86 501,341] 23,8 
aes “— ul ‘ iss | Gross} 2,148,998 309,862) 12,901,341 enrt : 
Min., St. Pa 7 jJuly 31) 4 Nett 171,743] 130,831)Dr. 325,208)— 284,508 
and Sault... f Gros 2 365,131} S251} 14,457,155} 989,295 
Missouri, Kan- 7 \Julv 31 + Ne = Dr. 276-0821 17 G61 | Dr.2,980,819] — 1,490,357 
sas & Texas f Neth ere sca'u13l_. o8ssaa] 40,890,429) — 1,715,921 
issouri Paci 7 lyuly 31] £SPOSS) Or eral Siz azz] _ LS24,257|—2,716,648 
Missouri Pacific “Pr 1 eee —— ny 381] 174,347,821 | 996,902 
New York 7 IJuly 31] ¢ ’ Gross| 0a 405) 91 17,459,263] — 1,533,876 
Centra! ii ae ees , 
ie a r 131.590} 40,557,899}-- 637,029 
N. York, New _ 1 31] sGross} 5,674,964) sve ane| — 4 880.4991 + 1,007,963 
Haven and 7 jJuly | (Nett 636,670] + 468,308] 4,880, pons 
Hartford ... Gross} 3,904,0 ssh 107,299) 42,373,345} — 320,561 
Norfolk and \) 7 \July 3) | Nett 19) aut 413,743! 12,728,379) - 355,089 
Western ... f | on 4.23 9047 313,238) 27,027,320) 153,381 
: > Ix ts ene @ =| xi) « } 217.392 2 557 606 
Northern Pacific 7 jJuly “ Nett srt ve aon YS Z "786 9 ae S13 
: 29 508,837) > Dad adh — oes Bs eB 
Pennsylvania 7 \July 31} { Gran 4.904 938} + 287,048 37 00 956] + 159,918 
Railroad ... | | Gr | 3691 937 128,675} 30,357,0 15} — 2,069,935 
. - Bue 11 2 3TOSS ia aa a f 5 6.808, s92| - 1,227,575 
Reading Co. ... | 7 July 3!) (Nett coe tes37| 20-295,839|— 650,955 
: | ay} J Gross} =,=14,50") ool 4 aan O08 270,929 
Seaboard Air \) 7 [July 31] 4 Nett [Dr. 339/41] — 126,622] 1,350,926 270,920 
BD cccoecnes J Gre | 13.982. 490} 46.724] 89,635,985 4,435,9 3 
: @ liniy 31) <2 5°31 8.336,790] + 
Southern Pacific | 7 jJuly 3!) \Net¢ | 1,433,199 444,256 eens 
} f Gross| 6,633,993] + 558 57] 46,097,560] 
Southern Rail- \) 7 {July 31) (Nett | 805,892] + 222.885] oar eer 08d 
Way  nsesseee | Gross} 3,753,692 4024 5 23,099, v 2103, 184 
St. = a 7 \July 31) {Nett o13 565} 51,489| Dr. 411,631) - 103 = 
Francisco ... | | Gross} 2,055,063] 114,61] 13,085,012 376, ye 
; 7 ly 3li4n "453.6 44,948 | 2,390,709} — 9,0 
Texas & Pacific | 7 ‘i Nett | c 455,008+ ocr 520] 68, 363,724] + 1,699,458 
gE08S| BU eo ores 277 o7tt | 3,060,239 
: : > uly 31 2 i 877,v 711 4,694,233) — 3, ) ads 
Union Pacific... 7 |jul (Nett onan pee 7 vil 93'550,193| + 806,003 
"22 245 s|— 214,139 
71h 31} 231,952|— 74 824 2,459,086 214,139 
Wabash ......... | 7 i ily | {Some 









¢ Net operating income. 
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WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


Aggregate Gross Receipts 1935" 
compared with 1934 


Gross Receipts, 
week ended September 22, 





























1935 
1934 


2,171 


327} 64) SI} 95 22) 11,787) 2,305) 1,111 
2,176 


320 by 31h 100 420 


3,416] 15,205 


Southern 4 3.611] 15,069 











11,458] 2,447] 1,164 





: 1935 38 weeks 
(b) Week ended | _ (£000) (£000) 
Sept. 20,1935 | Miles - = - 
(c) Week ended | Open| s+ sia c/E JL 2 3 S 
Sept. 21, 1935 fase) ag at 33\| §* zs 3 3 3 
Zsie gisele | > | = 
Ssi\SS/SOlR SiR SI] SB cS = es 
BE E2/S°\Fo/"2 |] 8/23] 8 
Great {ress 3,749 oa| 186} 96] 282} 503]} 8,079] 6,800] 3,684] 10,484] 18,563 
Western ) 1934) 3,749 | 225! ISG) 112) 298) 523)) 7,94116,756] 3,762) 10,518] 18,459 
(c) L. & N. 71935] 6,336 | 331) 324] 219) 543) 874]] 12,383!111604] 8,293] 19,897] 32,280 
Eastern 11934) 6,339 334] 320) 235) 555] 8891] 12,093/11625] 8,529] 20,154] 32,247 
L. M. & 1935) 69253) 491) 473) 231] 704] 1,195]] 19,030]16832] 8,538] 25,370] 44,400 
Scottish {1934| 8 513} 459} 219] 678] 1,191]] 18,640]16745] 8,530] 25,275] 43,915 


1935|19181$)1370)1047) 577|1624) 2,994}] 51,279/37541) 21626} 59,167) 110446 


Total ...... \1934}191903|1392}1034) 597|1631] 3,023)] 50,132]37573] 21985] 59,558} 109690 
(b) Belfast [1935] 80 | 2-5 0-5} 3-0]] 102-4). .. | 18-9] 121-3 
& Co.Down } 1934 80 | 2-6 O-5) 3-1 lols}... : 19-4} 120-7 
(b) Great 1935) 543 |10-7 1O-1} 20-S8}) 414-0 ; 342-4] 756-4 

Northern \1934) 562 j10-9 . | 9-21 20-1] 394-2)... ... | 325-5] 719-7 
(b) Great f 1935} 2,124 [2s 2 . {38-2} 63-4] 968-8 1286-9} 2255-7 

Southern | 1934) 2,158 !24-1 135-S| 59-9)|1042-4 1209-212151-6 





COMPARISONS WITH CORRESPONDING PeERiops, 1933 and 1934 
(000's omitted) 


Great se . 
| Western L.M.S. | L.N.E.R | Southern 
Second half-year 1934, compared é £ £ £ 
with second half-year, 1933: 
Gross increase or decrease..... + 148 + 659 + 528 + 168 
First half-year 1935, compared 


with first half-year 1934 : 
Gross increase or decrease ..... + 78 
Second half-year 1935, compared 
with second half-year, 1934. 
12 weeks to Sept. 22, 1935...... + 26 + 186 + 59 + 126 


Weekly average second half 1935 
Latest week 1935 compared with 
TE a tbon bse - 20 4 4 





LONDON TRANSPORT 


Compared with corre- 
sponding period of 


ane *Takings last year 
Week ending September 21, 1935 ...............cece0e £546,500 + 8,500 


Aggregate 12 weeks ending September 14, 1935... 46,455,400 + 92,500 
® For an explanation of the manner in which the figures are made up, see the 
Economist, March 17, 1934, page 610. 
Note.—The receipts this year include receipts of bus and coach undertakings not 
absorbed by London Transport in the corresponding period of last year. In order to 


make a comparison with the previous year, the figures for that year have been adjusted 
on the basis of the best information available. 


OVERSEAS RAILWAY RECEIPTS 


Gross Receipts 
tor Week 





Gross Aggregate 
Receipts 


Name 








Weeks 
Ending 
Present 
Mileage 


1935 +or- 1935 + or - 








INDIAN 














1935 Ks, Rs, | Ks Rs. 
Assam Bengal ...... | 21 jAug. 3111,33 1 44.38.1000 57,016) 65,00,071 12,85,878 
Barsi Lt. Ry. ...... 21 jAug. 31{ 292 +37 S00 4,600 8.30000 62.800 
Bengal & N.Western| 23 [Sept. 10) 2,114 26,58, 633] ~ 1,909,460] 1 ,48,18,684 1,400,225 
Bengal-Nagpur .... | 20 jAug. 20/3,268] $18,72,000) ~ 31,802) 3,26,00,165] + 16,88.560 
Bombay, Bar.& C.I. | 24 ISept. 201 3,072} 325 /s8,000 7,000} 4,80,33,000 7.50000 
Madras & S. Mahr. ' 21 /Aug. 31/3,230| # 17,97,000) — 4,78,0001 3,04.34.275 32,84145 
Rohilk’d & Kumaon | 23 |Sept. 10) 546 31,20 ,362 15,071] 28,28,515 97.078 
South Indian .... 21 jAug. 31[2,526) +16,06,242 — 1,59,387!2 29.17.5268 7,25, 999 











t+ 11 days > 10 days. 




















CANADIAN 

| 1935 | S | 2 < < 
Canadian National. | 35 |Sept. 14/23714 $722,356) + 134,362]116,078,782] +. 2.973 979 
: . as | oalasoo 4 = | ae =f ISS 
Canadian Pacific .. $7 21117224 3,229,000 $07 OOD 87 229 000 240,000 

SOUTH AMERICAN 

. _ se eteabaeuesnssSeesisintnsnecemmemsens 

Antofagasta (Chili } 1935 { 4 4 i 1 
and Bolivia)...... | 38 'Sept. 22 S30) 9.070) 2 650 462.930 72 990 
Argentine N.E. .... | 12 vi} 7sgif $153,500) + 28,600} 1,712,600]+ — 77,900 
\ "19,013 1,730 100,595} + 6,122 
B.A. and Pacific ... | 12 21) 2.806 fo 57 pee 14,656,000) + 146,000 
- 470,581) + 3.817 S60 SOG] 4 22,431 
B.A. Central ........ lo Pa .eee $136,500} 14,6001 1,239,900 115,000 
B.A. Gt. Southern | 12 211 5,085] £ $2,201,000) 163,000} 24.301,000] — 1,207,000 
\\ £129,243 19,409) 1,427,415 46,499 
B.A. Western ...... i2 21) 1,930 1 a ~ 94,0001 8,168,000 464,000 
*4 38,44 3,418 479,787 18,735 
Central Argentine. | 12 2113,7 wl $2,175,500) + 336,400) 24,251, 100] — 2,049,550 
. \ £127,745) 4+ 22,258] 1,424,517 94,929 
Central Uruguayan | 12 | 27 | £8,600) — 10,087 98.937 102390 
C, Urg. (East Ext.) 12 21 $11) £1,453} 552 16,157 1567 
c. Urg. (N. Ext.) .. I 21) Iss! fl 430 ; 302 12,408] 4 2752 
C. Urg. (W. Eat)... | 12 21) 241 1913} + Lig 8,6541+ Loss 
Cordoba Central... | 12 21} pgighd F498,000)-- 23,000) 6,690,000] — 138,000 
| L *£26,890) + 1,530 392.990 1,330 
Entre Rios .......... 12 21} 810.2 Soni ane + 14,9007 2,500,000)+ 230,300 
L *4£11,973) 953 146,876]— 15,641 
G. Westn. of Brazii | 3s 21 1s irae 5,500) 4,500 273,500}— 14.100 
Leopoldina eereevccses 3S Zi 1918 (ae ese + 149,000) 55,105,000 1,785,000 

421,652 60) 5? 854] — "3 

Leopoldiua Termal. | 4s of Ms 390, OUND , wane 1} oe , a, 
i ee —" boxid st 40 444,836] 4 928 "103,970 : "6.997 
Seteier atral.. . 4 * 274] $254 3,000) + B582000T 21,296,000] + 10488000 
i icssmeenes wl ? 21] lvl Col 12,950) + 4320) 142,381) + 26,754 
San Paulo 27 | 15' 1531 ers. * 676,000) 76,270,000] + 8,808,000 
ni ' » = | «1 Sie 452 934,943]— 76,425 
United of Havana 2 21) 1,365 414,619 377) 209,055] + 3,690 


¢ Converted at average official rate d ae ; , 
> ene arene ate during kk ended Sept. 21—17-03 pesos to the f. 


‘ * Montb 2 Recep i 
@ Comparative figures for 1934 conve’ r ipts in Argentine Pesos, 


at official 
/ Converted at the “ free” rate as a sath af >dedeon a off the High Court 


THE ECONOMIST 





September 28 1935 
ne 


OTHER OVERSEAS 


Egyptian Delta 1935 Zz een 
Light Railways.. | 23 |Sept. 10] 923 $6,124]— * gog . 
Egyptian Markets.. | 38 is ... 1,311] — oR 48,849 1.969 
Gr.Southn.of Spain | 37 14] 104] Ps. 34,02] 97,5711 | & luj- yy 
Mexican Railway... } 38 21!) 483 $199;30014 12'7)0 640.4 3 


FY asl 2 
TRAMWAYS WEEKLY GROSS RECEIPTs 

Anglo-Argentine ... | 38 or. 23] 328 $622,992 3,523] 23.299 9 

B. Aires Lacroze... | 10 7 $65,116)+ “days at 7 


68 Sig 

















Burnley, Colne and O45) ie any 
Nelson Jt. Trspt. 1 14 76 £4,899] 4 17 
Calcutta Tramways | 1 21 Rs. 1,22,174 6,623 
Isle of Thanet Elec. | 36 i £5,160} - 376 139 
Liverpool Corp...... | 23 18 £39020] « 30 132,869 + “om 
Madras Electric ... | S!+ 15 Rs. 55,0081 2994) gees} Ua 
t Montns. ~ 
MONTHLY TRAFFICS 
pa es 
|g De- | Receipts for Month | Receipts to Do 
vompany = | Ending] scrip si 
~ 
teeta 
= won 1935 | or — 
{ i 
Brazilian Traction . | 8 jAug. al Gross | $2,561,896 160,165 20 4 wal ie: 
| Net | $1,393,427)— 74,094! 10/972'5ou| . -1, 
Mashonaland Rly. ... | 1 [July 31] Gross | £111,714 a... | 
Rangoon Elec. Tram- | 
way .... . 1 jAug. 31) Gross |Rs.1,59,629}+ 1,100 
Rhodesia Rlys. . 1 |July 31] Gross £199,144) 6,699 . | 
Santa Fe .. sealcidsset 1 jAug. 31} Gross £114,365/+ = 2.060 
Shanghai Electric 8 jAug. 31] Net $326,059 40,529 atl 115.86) 
Singapore Traction .. [11 |Aug. 31] Gross $177,000] + 59,000] 1'835,000! 629 ne 
State of Bahia S. Wes- oo — 
I skseccubianaccsenn’s 4 jAug. 31] Gross Aus - 1,193 11,254]- 4.93 








REPORTS AND NOTICES 


RAILWAYS 
BENGUELA RAILWAY COMPANY.— Railway results for the second 


quarter of 1935: Gross railway receipts, Escudos, 7,689,000-00 
net railway receipts, Escudos 2,589,000 - 00. 


MISCELLANEOUS 

BELFAST OMNIBUS TRANSFER.—A meeting of shareholders of 
Belfast Omnibus Company, Ltd., is called for September 25th, to 
confirm the action of the directors in entering into a provision 
contract with the Northern Ireland Transport Board for the transit 
of the company’s undertaking to the Board. The company 3 to 
receive by way of compensation £146,887 Northern Ireland Tran 
port ‘A 1” stock, bearing interest at 4 per cent., and {271.2% 
Northern Ireland Transport ‘“ B ”’ stock, bearing interest at varving 
rates. The company will be entitled to retain the benefit of us 
trading for the period from October 1, 1934, to September Hi, 
1935. Resolution passed unanimously. 


SOUTHERN AREAS ELECTRIC CORPORATION.—.\t an extr 
ordinary meeting of the Southern Areas Electric Corporation, 
held in London September 20th, proposals (1) to increase the 
number of directors from seven to eleven, and (2) to appoint four 
additional directors, were heavily defeated. 

CABLE AND WIRELESS (AUGUST TRAFFIC INDEX).—Cadle and 
Wireless traffic index for August is 67-1, against 66-7 in July anc 
70:7 in August, 1934. 

IMPERIAL CHEMICAL INDUSTRIES (PLASTICS AGREEMENT ae 
ten-year contract between Imperial Chemical Industnes_ane 
Toledo Synthetic Products, Toledo, U.S.A., has been signed. ~~ 
concerns have contracted to exchange all technical, commercial and 
other information relating to the agreement products and al 
cesses. They have agreed also to grant each other free ee 
under their patents which already exist or which they may ao 
during the life of the contract. 

HALL'S OXFORD BREWERY—Ind Coope and Allsopp, Ltt 
offers to acquire preference shares of this company on ve 
terms: (1) Nine fully-paid 6} per cent. cumulative pre _ 
shares {1 of Ind Coope in exchange for every two 54 Prt 165 
cumulative preference shares of this company; (2) payment " Ind 
in place of half-share fractions. To prevent loss o! ed 
Coope will pay in cash 44d. per share purchased. Offer - pees 
on its being accepted by 90 per cent. of holders of preference 8 
of this company. . f the 

AMERICAN STEEL MERGER COMPLETED.—The merger °.. 
Republic Steel Corporation and the Corrigan sno He 
Company, under a plan of acquisition of Corrigan * gnal leg 
became effective September 26th, with the completion ol 
and financial details. sl} be the 

PROVIDENT INVESTORS TRUST.—Martins Bank, Ltd, wo 
trustee in the new Provident Investors Trust, to be ie of 
shortly by Dawnay Day interests, with a portfolio ee ~The 
shares in thirty companies supplying household necess! z= 
trust will be strictly cumulative, and all capital bonuse 
retained. rtificates 

TRUST OF INSURANCE SHARES, LTD.—Insurance unit cet 
are now available to investors either in “ bearer “ or 19 f desired by 
form. The managers now undertake at any cane, * realised 0 
a certificate holder, to purchase his units at the ne 
realisable value on the Stock Exchange of the underlying 
The managers have now made arrangements where ional waits 


additional U 
yearly dividend may be regularly invested 1 addi trust 
The requisite forms can be supplied on reques’.— orabill EC 
changing its address on October Ist to 29 and 30 


Telephone : Mansion House 3326 (4 lines). 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
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Net Profit A * 4s 
Balance After Amount ppopriation | Corresponding 
Payment | Available ae _|| Period Last 
Year from H { Dividend | Year 
Company Ending} Last | poi, | pir Carried to 1 
Account | ““y06 bution || Prefce. Ordinary Reserve, | Balance | 
Interest = Deprecia-| Forward|| Net | Divi- 
Amount, Amount | Rate | #02, etc. Profit | dend 
| ! i 
: ; ; | ‘ilar iis 
Fisancial Land, ete. f bao deol & | fl % |: cs i ¢ |e 
<k InvestMentS — «....00+. June 30 6,223} 22.519) 28,742) 7641 3.9831 10 | % a ili 
mew 8,457 | (5) £4,093)... 
isons and Crosfield...... une 30] 134,556} 253,284) 38 a \f 81,022) 20 | 
srisons and Croshie ne rote ee rt 137,800 98011) (fc) | } 141,007 249,004) 20 
ehell COUSE  ncescccccces une 5, 9, 25,464) = “ | : 
hitehall our | a 74 | 4,021 6,443)! 23,197 10 
hes] and Walmer Gas ...... | June 30 1,730 8,090) 9,820 1,694 5,631) 7} 750 1745)! 
tron, Coal and Steel | | | | 50} 1,745) | 
anvers Main Collieries June 30 20,398 103,784} 124,182!! 11,000 31,500) 4h | 5() 000! 31.6821 84.89 
beepbridge Coal and Iron | June 30 83,271) 105,085) 188,356|| 10,460 73,197) 6} 20,000) 84/699 oaate ; 
“sited Steel Companies June 30} 446,037) 1,115,205] 1,561,242)... 358,937, 7 681,000! 521'305| 947 exo! 3 
ard (Thos. W.) ....-.2.00ee June 30 34,721! (a)91,351} 126,072|| 83,175 ‘a 9'366| 40°53] (b)73,068| “s 
Rubber, etc. | | ws | ’ ee 
pace Kidoel ....0eceseeeeeeee Mar. 31 41,622 12,913 54,535]... 12,448 Ss | ‘as 42,087 13 299] 6 
eaport (Selangor) —«-.-++++e June 30 19,316 6,408 aie om 5,812 4 500 19.412 6 800! . 
Shops and Stores — ini ' pai ——_' 
aterns, Ltd. ...-ssseseeeee ug. 3,518} 33,762} —_37,280)) 5,799} 11,546] 12 16,500} 3,435'| 25,735) 
ces, Tailors, Ltd. .......+. | jJune30|  45,295| 302'500|  347:795|| 42.626| se'sel oat smeaeal  cnaeal aaa io 
indge Provincial Stores | Aug. 31 5,968} 107,371 113,339]... 58,125} 2 44.277| 10,937|| 104.518) 23 
Textiles ' | id) 28 
eethems (Twilfit) ......... June 30 7,786 44,724 52,510]| 14,063 16,875 9 13,764) 7,808 | 49,492 9 
ityand International Trust | Aug. 31 31,106 43,827 74,933)| 30,000 10,000) 24 ad 34,93 3 38.2591 2 
LRP. Investment ...... Aug. 31 5,631} 20,746 26,377| 14,119 2,835 14 3,000] 6423) 18321) 1 } 
oe Saou ,' | r | : oH a | 
soc. Prov. Picture Houses ; May 31 45,721} 102,876) 148,597)! 7,500 42,000 6 47,714} 51,383 83 ; 
Bucknall (Henry) and Sons | May 31 2,546 22,007 24,553)| 18,000 4,000) 5 a | 2'553)| sean ; 
onstable, Hart and Co. ... | June 30 16,061 17,702; 33,763)) —... 15,612 74 1,000} 17,151) 15.2801 74 
ee tectracal Co. ......sc0008 Apr. 30 4,012 18 594 22,606)} 9,375 5,599) 6 3,500) 4.132 14205) 5— 
ebbitt Brothers ............ | June 29 9,274 on 11,649, hg 2,709) 24 | 8 940. 1955) a1 
| | 7 ~_T 
a) After writing off 45,786 for depreciation. (6) After writing off £31,758 for depreciation. (c) Paid on £25,000 


Management shares. 


—_—_—— 


For preceding year £28,666 was utilised for this purpose. 


(s) Fifteen months. 








COMMERCE 


SURVEY OF COMMODITY MARKETS 


JHE majority of commodity markets remain under the 
infuence of international politics, and price fluctuations 
how a tendency to follow developments at Geneva. Any 
icenloration in the international situation is reflected in 
ai increased disposition on the part of sellers to withhold 
supplies, and therefore in a hardening of quotations. 
Vheat Was particularly susceptible to these influences, 
aud the price of this and other grains was subject to con- 
eer fluctuations this week. At the close on Wednes- 
*Y grain prices in this country were rather below those 
hich a week earlier, but Chicago quotations were again 
var sent of the week was the unexpected decision by 
— ernational Rubber Regulation Committee to reduce 
a - quota for the October-December quarter from 
‘ Week This decision is fully considered in a Note of 
os ¢k, while its implications for the investor are dis- 
sins hoa _ Investment Note. A spurt in rubber 
~s . uesday was followed by a reaction, and the 
een —_ no improvement on Wednesday and 
ae 2 . n the other hand, the metal markets con- 
te os - strength; and the principal non-ferrous 
continued e all marked up. While stocks of copper 
and the on tin supplies have been further reduced, 
tosome f1 c wardation on the latter metal now amounts 
Were eaiioeie oes The mate of textile raw materials 
jtte scored a recove ange in price this week, although 
) ae ee eny of food prices has been upwards. 
active oe bacon, butter and cheese were all in 
Tather poor, b = firmer prices. Demand for beef was 
some improves trade in other descriptions of meat showed 
2 mecont ina and prices at Smithfield rose a little. 
tained, but the ovement in tea prices has been well main- 
alteration, T market in sugar and coffee showed little 
With Englis € Tecent gales have flooded the markets 


Quickly at en Soe which has had to be cleared 


AND TRADE 


Prices of primary products in the United States con- 
tinued their steady upward movement. The tendency is 
reflected in the rise of Moody’s index of the dollar prices 
of staple commodities (December 31, 1931 = 100) from 
171.6 on September 19th to 173.1 on Wednesday last. 
The index stood at 165.6 a month ago and at 150.7 on 
the corresponding day last year. 


COAL 
WORKINGTON.-——The coal trade has turned the corner. The 


seasonal recovery has come suddenly, and henceforward to April, 
1936, collieries will be hard pressed to satisfy requirements. House 
coal is in brisk request, and there is steady improvement in the Irish 
market. Free State orders as well as those from Ulster, are coming 
in satisfactorily. Industrial fuel is in big demand, on account ot 
the activity at the coking plants which supply the furnaces smelting 
hematite pig-iron. 

Prices are hardening. Nominally, best round 21s. 6d.; washed 
doubles, 20s.; washed singles, 18s., all f.o.b. Smalls, I4s. 6d. ; 
best house coal, 30s. 8d.; and house nuts, 24s. at station. 
coal, 27s.; local coke is from 15s. 6d. to 16s. 6d. An increase of 
1s. 8d. per ton is anticipated after the end of the month in the price 
of house coal. 


NEWCASTLE-ON-TYNE.— Active conditions in screened steam 1s 
still the feature of the market. Northumberland grades are heavily 
sold ahead, and are not easy to procure for prompt shipment. 
Graded and small coals are also in demand. The Durham market 
shows little change. Screened steam coal is firm, but the usual 
brands of unscreened gas and coking coal, together with bunkers, 
are freely offered for any position. Bookings by Scandinavian 
gasworks under our trading agreements continue to be of some help 
to this market, the most recent being an order for 30,000 tons placed 
by the Gothenburg Gasworks. Prime foundry coke is firm, but 
ordinary sorts are offered fairly freely. 

Current f.o.b. prices for export: -NORTHUMBERLAND.—D.C.B., 
screened, 14s. 3d.; smalls: Ils.; Howards, Bentinck, Newbiggin, 
screened, 14s. : smalls, 10s. 6d.; Tyne Prime, large, 13s. 6d. : smalls, 
lls.: Hartley Main, large, 13s. 6d.: smalls, IIs. DURHAM . 
Lambton /South Hetton, screened steam, 15s. 2d.; smalls, 12s. 6d.; 
Wear Special gas, 15s. ; Holmside, Ryhope, Boldon, unscreened gas, 


(ras 


14s. 6d. : second-class gas, 13s. 2d. ; coking unscreened and/or smalls, 
13s, 2d.: Prime unscreened bunkers, 13s. 9d. ; second-class unsc reened 
bunkers, 13s. 3d.: Prime foundry coke, 18s. 6d. ; Newcastle and 
District gas coke, 20s. 

GLASGOW.—As a result of the recent storms which delayed boats 
there was a sharp drop in the coal shipments last week, the total of 
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213,000 tons being some 75,000 tons below the previous month’s 
figure. These delayed shipments have had an upsetting effect on 
the market generally, and a week or ‘oe may elapse before 
arrears are completed. In the meantime, demand is now showing 
an improving trend. Most classes of ‘screened coal are strongly 
held, and nuts are showing an upward trend. London trade in 
nuts iS increasing. 


Prices all round are firm, with export rates as follows, f.o.b. 
district ports :—-LANARKSHIRE.—Ell best, 14s. 6d.—15s. ; splint best, 
17s. 6d. ; splint second, 15s.-15s. 6d. ; navigation, screened, 14s. 9d.— 
15s.: navigation, unscreened, 13s. 6d.; Hartley, 16s.; steam, 13s.— 
13s. 6d.: trebles, 13s. 6d.-14s.; doubles, 13s. 6d.; singles, 12s. 9d.- 
13s.; pearls, 11s. 3d.—11s. 6d. ; dross, 10s.. FirE.—Best unscreened 
navigation, 12s. 6d.-12s. 9d.; unscreened navigation, 12s. 3d. 
12s. 6d.; first-class steam, 13s. 6d.—14s. ; third-class steam, 12s. 3d.- 
13s.; trebles, 13s. 6d.-16s. 9d.; doubles, 13s. 6d.—14s. 6d.; singles, 
12s. 9d.-13s. ; pearls, 11s. —-I1s.6d. Lotutans.—Best splint, 14s. 6d. ; 
prime steam, 13s.-13s. 3d.; secondary steam, 12s.-12s. 6d.; un- 
screened navigation, 12s. 9d.—13s.; trebles, 14s.-l4s. 6d.; doubles, 
13s. 6d.; singles, 12s. 9d.-13s.; pearls, lls. AYRSHIRE.—Best 
unscreened navigation, l4s. 6d.; steam, 12s. 6d.-12s. 9d.; trebles, 
14s.; doubles, 13s.-13s. 6d.; singles, 13s. 6d.; pearls, 13s.; dross, 
lls. 6d. 


CARDIFF.— With the abatement of the recent gales there was a 
considerable improvement during the week-end in the supply of 
tonnage at South Wales docks, and loading operations were con- 
sequently fairly active during the earlier part of the present week. 
According to the returns of the Great Western Railway Company, 
shipments in the foreign and coastwise trades totalled last week 
only 272,000 tons, compared with 340,700 tons the previous week, 
and 431,932 tons in the corresponding week last year; but with 
weather conditions normal, it is hoped that this week’s figures will 
be much more favourable. Current business has included a contract 
for 24,000 tons for bunker coals placed by a Lisbon shipping com- 
pany, and inquiries by the Egyptian State Railways for an addi- 
tional 120,000 tons, and by the Palestine Government Railway for 
12,000 tons. In other respects the market has been featureless, 
and quotations are nominally unchanged. For the last quarter 
of the year the price of French pitwood under the barter deal of 
June, 1934, has been fixed at 24s. 3d. c.i.f., compared with 24s. 6d. 
for the September quarter. For Portuguese timber the current 
quotation is 23s. ex ship. In view of the national agitation for a 
flat 2s. per shift increase in the wages of miners, the South Wales 
Miners’ Federation has temporarily suspended official relations 
with the colliery owners under the Conciliation Board Agreement, 
and have accordingly withdrawn its recent application for a local 
increase pending the result of the national movement. 

Current approximate quotations :—Best Admiralties, 19s. 6d.; 
seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 9d. to 19s.; Black Veins, 
18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s. ; Eastern Valleys, 
17s. 3d. to 17s. 74d.; best small steams (washed), 13s. to 13s. 6d. ; 
seconds, 12s. 6d. to 13s.; coking smalls, 13s. 6d. to 14s.; anthracite, 
best large, 36s. to 40s.; Red Vein, large, 22s. to 27s.; machine-made 
cobbles, 35s. to 5l1s.; French nuts, 35s. to 5ls.: stove nuts, 34s. to 
49s.; rubbly culm, 10s. 6d. to 12s.; special foundry coke, 37s. 6d. 
to 40s. ; patent fuel (Crown), 21s. ; pitwood, ex ship, French, 24s. 6d. ; 
Portuguese, 23s. 


IRON AND STEEL 


MIDDLESBROUGH.—-There is no outstanding change in the iron 
market position this week. Production of iron and steel is main- 
tained and further inquiries are being received. Home demand is 
fully absorbing the production of both Cleveland foundry pig iron 
and East Coast hematite, and minimum prices are being strictly 
adhered to, as follows: 67s. 6d. per ton delivered Middlesbrough 
for No. 3 Cleveland foundry pig iron; 71s. per ton delivered 
Middlesbrough for No. 1 East Coast hematite. Export trade is 
still quiet, although it is reported that merchants here have received 
payment against iron shipped to Italy some months ago, and it is 
expected that this will enable further sales to be arranged. 


The steelworks are very busy both on small material and on heavy 
constructional steel. Semi-finished material is also in good request. 
Specifications for shipyard work are coming through slowly, how- 
ever, and the rail departments are still quiet. . 


New business in foreign ore is not very active. Works are re- 
ceiving deliveries against contracts made some time ago. For 
Mediterranean ores the market is inclined to stiffen in sympathy 
with the firmer tendency of freights, but best Bilbao rubio is 
nominally 17s. 6d. per ton c.i.f. Middlesbrough. Good Durham 
blast-furnace coke is in good supply, although producers are quoting 
19s. per ton delivered at the furnaces. Heavy steel melting scrap 
is unchanged at 52s. 6d. per ton delivered works. 


WORKINGTON.—Business continues steady in the North-West 
Coast hematite pig-iron trade. A very slight diminution of the 
volume of forward buying has taken place, and as far as the iron 
that goes to the spill-over is concerned, makers possess orders to 
keep them occupied for twelve months tocome. It is largely the 
Midland and South Walian users who take the iron that the steel- 
works at Workington and Barrow do not require, but there is a 
steady if slight Scottish and Continental demand to satisfy. The 
further forward buying is stated to have been stimulated by the 
apprehension that prices may be advanced again. At present, 
however, quotations remain at the agreed minimum, Bessemer 
mixed numbers being quoted at £3 15s. per ton at Glasgow; £4 1s. 
at Manchester; {£4 4s. 6d. at Birmingham; and /4 6s. at Sheffield 
with low-phosphorus iron an additional 2s. 6d. to 5s. per ton. There 
is a good market for refined iron, and also for malleable iron at 
£5 15s. per ton delivered at Birmingham, and for ferro-manganese 
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at from {10 15s. to £11 5s. per ton home. Steeim.- 
well off for orders, are booking new business eelmakers, already 
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is that operations on the present scale can be maintpetation 
early next year. Workington is rolling rails ained unt! 


billets, bars a 
] Native ore jc 5 
“ast Coast ang 
tonnage. 
GLASGOW.— All branches of the iron and stee! j; 
and the amount of work on hand is sufficient to ; 
employment for some time to come. During the present week 2 
tonnage booked by steelmakers shows some slight falling oe 
pared with recent weeks, but in the present state of the hewn 
this does not cause anxiety. Demand for semis and nadine 
is steady. Sheetmakers, who recently put a few more mills Oats 
yperation, are still finding employment for the increased wil 
Tube makers are fully employed. During the weak aubeneon 
orders have been placed with machinery makers and boiler maker 
and in all the heavy engineering trades full-time working js ae 
There is a large amount of ship-repair work being carried pus, 
Clyde yards this week. 


slabs, and Barrow is on rails, hoops and strip. 
steady local request. Needs of Scottish, | 
Walian smelters represent a very meagre 
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CARDIFF.—Conditions in the South Wales tinplate trade 
improved slightly during the past week. On the Swanse 
Exchange on Tuesday it was reported that inquiries were mon 
active and that these affected galvanised sheets as well as Genhan 
Quotations, however, were nominally unchanged for steel Seed 
well as for plates and sheets. Shipments of tinplates at Swanse; 
last week were seriously hampered by the tonnage position ap: 
totalled only 35,290 boxes, compared with 92,356 boxes the previous 
week, and 181,862 boxes in the corresponding week last year 
Stocks consequently increased from 44,319 boxes to 92,921 boxes 


OTHER METALS 


COPPER.— little change has taken place in the tendency of 
the market this week, although prices have recorded a further 
modest rise. british warehouse stocks rose by an additional 
672 tons last week, to the record level of 90,580 tons. The marke 
is at present largely under the influence of changes in the inter. 
national political situation, for copper is the chief non-ferrous metal 
used for war purposes. Any increase in armaments will therefore 
tend to bring about a rise in the price of copper. 

Sales on the London Metal Exchange: 2,400 tons on Monday 
against 5,300 tons last week; 3,250 tons on Tuesday, against 375 
tons last week; 2,250 tons on Wednesday, as against 2,500 tons 
last week. Domestic spot was quoted at 8-45 cents per lb 2 
New York on Wednesday, against 8-37} cents a week ago 2 
8-02} cents a month ago. Wednesday’s official closing price tor 
standard cash in London was £34 16s. 3d. to 434 17s. 6d., compare: 
with £34 10s. to £34 Ils. 3d. a week ago. Stocks of refined copp 
in British official warehouses at the end of last week, at 79,171 tons 
show an increase of 722 tons, while stocks of rough copper 
11,409 tons, show a decrease of 50 tons on the week. 


LEAD AND SPELTER.—Both metals scored a fresh advance ths 
week. Although the recent change in import duties has improvec 
the position, supplies of lead remain rather small. Moreover 
production has recently been running at a low level and there has 
been a strike in Mexico, so that supplies are unlikely to show an 
immediate increase; consumers’ demand remains satisiactor) 
Spelter is also benefiting from a better demand, but the relatives 
high production prevents a sharp upward movement of pn we 
Spelter is therefore considerably cheaper than lead at the presett 
time. 

Sales of lead on the London Metal Exchange: 1,600 tons & 
Monday, against 1,550 tons last week; 1,500 tons on Tony, 
against 11,100 tons last week; 1,600 tons on Wednesday against 
1,950 tons last week. The New York quotation on a 
was 4-50 cents per lb., against 4-35 cents a week ago and 4°99 
cents a month ago. The official closing quotation in London 
soft foreign for shipment during the current month Was Sh as 
per ton, compared with £16 10s. a week ago San ade 

Sales of spelter on the London Metal Exchange: 30) poate 
Monday, against 600 tons last week; 1,150 tons on Tuesday —_ 
525 tons last week; 1,200 tons on Wednesday, against 14-9 18 
last week. Wednesday's quotation in East >t. Louis a cents 
cents per lb., against 4-75 cents the week before and 4 London 
a month earlier. Wednesday’s official closing quotation Sa 
for “ good ordinary brands ” for shipment during the sneneaieaail 
was {15 18s. 9d. per ton, against £15 10s. last week. 


TIN.— After a setback on Monday and Tuesday, prices remai 
on Wednesday and closed higher on the week. on ee iD 
small. It appears that Malayan tin mines have had dit output 
finding sufficient labour to enable them to increase oe creased 
quickly, to the permitted quota of 65 per cent. on ther?- 
supplies resulting from the decision to raise the quota ket. The 
fore be tardy in making their appearance on the mam" 
immediate outlook is uncertain. 

Sales of tin on the London Metal Exchange : 
against 245 tons last week; 200 tons on Tuesday, again 
last week; 240 tons on Wednesday, against me ue = per It 
The New York quotation on Wednesday was 49-50 ot ago 
against 49-25 cents a week ago and 49-15 cents ‘standard cast 
Wednesday’s official closing quotation in London lor e (207 28.6 
was {227 to {230 per ton, compared with £226 17s. 6d. ie end of 
last week. Stocks of tin in London and Liverpool 4 the wees 
last week totalled 836 tons, a decrease of 271 tons on 


ferrous 
OTHER NON-FERROUS METALS.—Among —, were 88 
metals, aluminium ingots and bars for home deliv Sa {200 © 
quoted at £100 per ton. Nickel, for home and expo? 
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remains unchanged. Quicksilver, on the spot, was 
x at £11 15s. per flask of 76 Ibs. Chinese antimony was quoted 
= ton ex warehouse, duty paid, against {69 to £70 a week 
p {09  aieets wolfram for September—October shipment was 
ser. +t 338 ‘to 34s. per unit c.if., against 3ls. to 33s. last week. 
pot (refined) at £7 10s. per ounce, was unchanged on the 
Buus 


5 per ton, 


. TEXTILES 


TTON. - Manchester. — Trading has continued. rather more 
= The hardening tendency in raw material prices at the end 
"ast week forced out more inquiry in yarn and cloth. Although 
. upward movement has been checked during the last few days 
bp “undercurrent of demand remains healthier. Raw cotton 
we have been more or less dominated by the Italo-Abyssinian 
on On one or two occasions there has been heavy covering 
and Continental interests. The future course of prices 
‘very uncertain, but it is probable that any pronounced downward 
movement will be prevented by the shortage of contracts in Liver- 
ool. On the other hand there is a likelihood of hedge selling on 
freer scale before very long. 


COTTON PRICES 
_ 


nute 
espur 


- Bombay 














Corresponding 
1935 Date 
Sept. | Sept. | Sept. | Sept. 
4 )41 | 18 | 95 | 1933 | 1934 
d. d. d. d. d. d. 
> Cotton—Mid. American ...... per Ib. | 6-04 | 6-22 | 6-39 | 6-36 | 5-55 | 7-01 
Sakellaridis Fully Good Fair 
Egyptian .......-. » per lb. | 8-04 | 8-15 | 8-29 | 8-39 | 7°33 | 8-41 
Varns-—32'S tWiSt .....00cceeeeeeeeeeres per Ib. 9% 19 10 10 93 i 
40's Welt .........0sserceeesceees per Ib. 10 10 10 103 9 10 
60’s twist (Egyptian)......... perIb. | 15g] 15 15 16 153 | 163 
win, Printers 116 yds., 16 by 16, 32’sand | s. d.|s. d.js. djs. djs. djs. d 
Tecan 17 0 \17 19/17 13/17 19]16 6 |19 4 
fin, Shirtings, 75 yds., 19 by 19, 32’s and 
Rai anamansachianeineniiins 24 0 |24 13/24 13/24 13/20 9 |24 4 
bin, ditto, 38 yds., 18 by 16, 10 Ib.......... 10 210 24110 29110 25110 5 |i 2 
bin, ditto, 374 yds., 16 by 15, 8 Ib. ...... | 9 1|9 14] 9 il 9 4} 9 310 1 


There has been a persistent demand in cloth for the outlets 
broad and an encouraging business has been done. Better advices 
have been received from India and the freer operations for that 
market have been maintained. A substantial business is still 
ng. The turnover for China has again been within narrow 

ts, but fancies have attracted rather more attention for Singa- 
pore. Slightly more business has been done with Egypt. Exports 
o West Africa at the present time are on a large scale and further 
buying has been in evidence. Inquiry in home trade fabrics has 
broadened somewhat and a better turnover has taken place in dress 
materials, poplins and over-all cloths. American yarn quotations 
have been more firmly held. Some spinners have sold more freely 
han for several months back. Producers, however, still find it 
Uitticult to secure more remunerative prices. A slightly improved 
quiry has come through in Egyptian qualities with business patchy. 


GRAIN MARKETS 


WHEAT.—The gradual upward trend of prices on American 
markets has continued this week, but quotations in London closed 
bn Wednesday a shade lower on the week. Trading in both 
untries has been irregular and prices have tended to fluctuate 
1 accordance with changes in the political outlook. Any improve- 
os in the position at Geneva tends to make sellers less anxious 
» hold, and thus produces an easier tendency in the market. 

, According to the Corn Trade News, total arrivals of wheat and 
Sea Pmncipal ports of Europe during the past week were 
hn hoo. against 1,085,000 quarters in the preceding week. 

t 98} a ay last, September futures were quoted in Chicago 
7} cents S per bushel, against 97 cents the week before and 
0.1 Northe nae ago. Quotations in London, Wednesday : 
ee = = Manitoba, Vancouver, ex ship, 37s. 3d. per 496 lbs., 
X ship 36s a a week ago ; No. 2 Northern Manitoba, Vancouver, 

 9OS., against 36s. 6d. a week ago. 


aS Sue rise of Is. per sack was recorded this week, 
oo coew } orth America in the past week totalled 129,000 
a. on with 77,000 in the previous week. Wednesday’s 
e Ae tions (excluding quota payments) were : Straight 
La diver Dee 30s. 6d. per 280 Ibs., against 29s. 6d. a week 
wm Monitor ndon, 29s. 6d., as compared with 28s. 6d. a week 
BS 6d. to wy patents, ex store, 28s. 9d. to 30s. 3d., against 
See Ss. a week ago. Australian, ex store, 22s. 9d. to 23s., 
: «<8. 6d. a week ago. 
es sey, Trading - both imported and English barley con- 
"October ” A neti quotations show little alteration this week. 
Dn Wednesday : Were quoted at 36} cents per bushel in Winnipeg 

jt 37 cents last week and 34} cents a month 
English fee a” (tow 448 lbs. in London on Wednesday were : 
ist Week: ew) at farm, 23s. to 24s., as against 22s. to 24s. 


ls. to 565. . —— ” (new) at farm, 30s. to 56s., against 
OATS — 


dis _ _ demand for home-grown oats has been in evidence 
The upward — mete descriptions have been a quiet market. 
Nednesday I evement of prices in Chicago has continued. On 
bushel in Chica moraenner futures were quoted at 29} cents per 
ionth. notary » against 28} cents a week ago and 25} cents last 
old), at farm Qs in London, Wednesday: ‘“ English Black ”’ 
‘hite” (old), “at a 336 Ibs., against 22s. a week ago; ‘‘ English 
rhite,”’ landed 27 arm, 22s., against 22s. last week; ‘‘ Chilean 
» «48. per 320 Ibs., against 27s. a week earlier. 
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MAIZE.—Demand for Plate maize, although still active, has 


eased off a little and prices in London are a shade lower on the week. 
Chicago quotations show a further advance. “ September ’’ futures 
were quoted on Wednesday at 84 cents per bushel in Chicago 
against 814 cents a week ago and 70} cents last month. Quotations 
in London, Wednesday: “ Plate,” landed, 18s. 6d. per 480 Ibs. 
compared with 18s. 9d.a week ago; “ Plate,’ i, 
as against 17s. 9d. a week ago; “ Plate,” “ September,” 17s. 6d 

against 17s. 9d. a week ago. : f, s 
quoted at £5 to £5 2s. 6d. per ton, against £5 a week ago. 


"ex ship (new), 17s. 6d., 


Yellow maize meal, ex wharf, was 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sale of home-grown wh duri arv y 
ae g eat during the harvest years 


Se eens 
| 

| SED-otee 1933-1934 | 1934-1935] 1935-1936 

srs ensesisenete memneeeneanemecenmemee 


Estimated sales of bome - grown Cwts. | 














Cwts. Cwts. | Cwts. 








wheat — | 
1 week to September 21 188,043 434,992 596,600 589.6 
: 21 ...--nre0s 04! 34,992 596 6 589,614 
3 weeks to September 21......... | 439,838 1,202,369 | 1,578,420 | 1,445,601 
Average price of English wheat per| 5. d % can) moke s. d. 
Te ewtenadmaddnlieesdcinndestnceneseresnces 5 8 410 | 4 5 0 








sities nsesesnsssssens “ssn eetemamsenienemn 
The following is a statement showing the quantities sold and 

the average price of British corn in the past two weeks, and for 

the corresponding week in each of the years from 1931 to 1934 :— 


a 


Quantities So_p AVERAGE Prick Per Cwr. 











Week ended 
Wheat | Barley | Oats Wheat | Barley Oats 
' 
; Cwts. Cwrts. Cwts. s. d. s ¢ .-. 
Sept. a 52,386 151,358 24,468 48 9 9 a 
Sept. 24, 1932.......... 188,043 188,535 53,055 5 8 8 9 6 6 
Sept. 23, 1033.......... 434,992 482,967 55,335 410 10 11 5 4 
Sept. 22, 1934.......... 596,600 | 294,021 76,372 5 1 |l0 0 6 8 
Sept. 14, 1935 ... ..... 435,043 426,223 63,733 4 8 10 4 6 2 
eS ae 589,614 531,699 69,066 5 0 | lu 4 6 2 
' 





AMERICAN WHEAT MARKETS.— the following table shows wheat 
quotations in recent weeks, with comparative figures for 1933 and 
1934 :— 

















l I, 7 
4 ; Jan. 4, | Jan. 3, |Sept.26,} Jan. 2, | Sept. 18,/Sept. 25, 
Nearest FUTURE | 1933’ | "1934 | 1934 | 1938 | 1995 | 1935 
| 

Winnipeg (No. 1, Manitoba) ; 

—Cents per 60 lb. ......... 46} 655 8lj 825 923 91j 
Chicago (No. 2 Winter)— 

Cents per 60 Ib. ...........- 46} 843 104} 98§ 97 98} 





OTHER FOODS 


BACON —Bacon has been in active demand during the past week 
Prices were marked up last Friday, and there has subsequently 
been a firm tendency. The official quotations (per cwt. for No. 1 
Sizable) which formed the basis for dealings on the London Provision 
Exchange this week were: English, 83s. to 87s. ; Canadian, 79s.; 
Danish, 85s., against Sls. to 85s., 76s. and 83s. last-week. Arrivals 
in London last week included Danish, 14,933 bales; Canadian, 
2.318: Dutch, 2,606; Lithuanian, 1,420; Polish, 3,670; against 
15,350, 2,830, 2,871, 1,471 and 3,938 cwts., respectively, in the 
previous week. 

BUTTER.—The market has been very firm during the past few 
days. Colonial descriptions have recovered from the easier ten- 
dency evident a week ago, while Danish has scored a further mise. 
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Quotations (per cwt.) on the London Provision Exchange on Wed- 
nesday were : New Zealand, finest salted, 114s. to 115s.; Australian, 
choicest salted, 114s. to 115s.; Danish, 130s.; compared with 108s. 
to 109s., 108s. to 109s. and 128s., respectively, last week. 


CHEESE.— After a firm opening on Monday, trading was rather 
quiet on Wednesday, but Canadian and New Zealand descriptions 
are higher on the week. Quotations (per cwt.) on the London 
Provision Exchange on Wednesday were as follows : English, finest 
farmers’, 59s. to 68s.; Canadian, finest coloured (new), 58s.; New 
Zealand, finest coloured, 57s. 6d. to 58s., as against 59s. to 68s., 
55s. to 56s. and 54s. 6d., respectively, last week. 


COCOA.—The “ spot”’ quotation in New York on Wednesday 
was 5} cents per Ib., against 5} cents per Ib. last week. On the 
London market, Accras were quiet. On Wednesday last good 
fermented new crop, ‘‘ October-December,’’ was quoted 22s. 43d. 
per 250 kilos, c.i.f. Continent, against 22s. 6d. last week. Last 
week’s movements of cocoa in London were as follows: Landed, 
15,423 bags; delivered, for home consumption, 5,607 bags ; exported, 
1,378 bags; stocks, 142,291 bags, against 217,186 bags a year ago. 


COFFEE.—On the New York spot market, conditions have been 
steady, with Rio unchanged and Santos a little dearer on the week. 
Trading in London has been quiet. In New York on Wednesday, 
Rio No. 7 (cash) was quoted at 64 cents per Ib., as compared with 
6} cents per lb. last week and 6§ cents per Ib. a month ago. Move- 
ments of coffee in London last week were as follows: Brazilian, 
landed, 237 cwt. ; delivered, for home consumption, 55 cwt. ; exported, 
29 cwt.; stocks, 13,669 cwt., against 27,858 packages a year ago. 
Central and other South American, landed, 460 cwt.; delivered, 
for home consumption, 2,603 cwt.; exported, 1,738 cwt.; stocks, 
123,898 cwt., against 93,450 packages last year. Other kinds, 
landed, 830 cwt.; delivered, for home consumption, 3,823 cwt.; 
exported, 2,022 cwt.; stocks, 141,841 cwt., against 88,524 packages 
last year. 


EGGS.—No new features have been in evidence this week. The 
market has been steady, with prices showing little alteration from 
those ruling a week ago. At Smithfield Market on Wednesday, 
English (ordinary packing, Grade I, about 15-154 Ib.) realised 
15s. 6d. to 16s. per 120, against 15s. 6d. to 16s. 6d. a week earlier, 
while Danish (154 lb.) made Ils. to 11s. 9d. per 120, against 11s. 
to 11s. 9d. last week. 


FRUIT.—The recent gales have caused the markets to be flooded 
with fallen fruit, which has had to be sold without delay at low prices. 
Some growers have suffered heavy losses in consequence. Trade in 
English apples, pears and plums, says The Fruitgrower, has been 
largely governed by this factor, but as the fallen fruit is being cleared, 
the market is becoming more steady. Blackberries have been a 
firmer market, while cob nuts are higher in price. Some improve- 
ment has also been shown by hothouse grapes. Some Bulgarian 
Muscat grapes are arriving. Italian peaches are now finished, 
and English are firmer. Oranges have not been quite so good a 
market, but prices of grapefruit are well maintained, and lemons 
continue very dear. 


MEAT.— Beef has encountered a rather slow demand, and prices 
are a shade easier. Mutton and lamb have, however, met a moderate 
trade, and are a little dearer on the week. Demand for veal and 
pork has improved. On Wednesday last, Argentine chilled hind- 
quarters were quoted at 3s. 9d. to 4s. 2d. per 8 Ibs., as compared 
with 4s. to 4s. 4d. last week. New Zealand frozen mutton was 
3s. to 3s. 6d. per 8 lbs., against 2s. 10d. to 3s. 6d. a week ago. 
According to the Smithfield Market official report, supplies during 
last week amounted to 9,065 tons, an increase of 457 tons on the 
corresponding week last year. Beef and veal accounted for 4,640 
tons, mutton and lamb, 2,623 tons, and pork and bacon 1,074 tons, 
as compared with 4,357, 2,568 and 975 tons, respectively, in the 
same week of 1934. ; 


PEPPER.—Wednesday’s spot price for Lampong (in bond) was 
34d. per Ib., against 2{d. last week. Movements of pepper in 
London during the past week were as follows: Black, landed, 

_ nil tons; delivered, 44 tons; stocks, 1,580 tons, against 296 tons 
a year ago. White, landed, nil; delivered, 252 tons; stocks, 17,114 
tons, against 7,306 tons a year ago. 


MILK.—The dispute between the Milk Marketing Board and the 
Central Milk Distributive Committee has continued this week but, 
as we go to press, agreement is in sight. The dispute, which is 
further discussed in a Note of the Week, arose over the refusal of 
the distributors to sign the new contract, giving the producer an 
extra 5d. per dozen gallons (without any increase in the retail price) 
during the coming year. The matter was referred by the Minister 
of Agriculture last Friday to a committee of investigation, under 
the Agricultural Marketing Acts. This committee cannot meet 
before the new contract is due to come into force, but the Milk 
Board have now agreed that any alteration in prices, made as a 
result of the ee of the committee, shall apply to all contracts 
retrospectively. It is now unlikely that there wil] rs x 
of co on October Ist. , ee aeaiaal 

RICE.—Prices have continued to rise this week. The s ic 
of Burma No. 2, cleaned, was 9s. 14d. per moa Wotanedsy ne 
compared with 8s. 9d. per cwt. a week ago, while the forward quota- 
tion, at 8s. 7}d. per cwt., shows a rise of 6d. on the week. Move- 
ments in London during the past week were as follows : Landed, 


311 tons; delivered, 252 tons; stocks, 9,004 tons : 
tons a year ago. , ons, against 3,196 


SUGAR.—Spot quotations for raw sugar on the New Y c 
have advanced this week, although a slight seaction a 
Wednesday. The London market has been quiet, with prices 
showing little change. The spot price in New York on Wednesda 
was 3-57 cents per lb., as compared with 3-47 cents per Ib. last 
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week and 3-50 cents per Ib. a month ago. 
raw sugar in London included ‘‘ December de 
to 4s. 7d., against 4s. 5d. to 4s. 6}d. last week. The 
raw sugar at public warehouses in London and Live movements 
were as follows : Imports, 15,457 tons, against 16 $44 Dae last we 
week and 15,638 in the same week of last year: en Previg 
tons, against 14,266 and 15,046 tons respectively - —' 14] 
tons, against 149,253 and 124,790 tons respectively /*** 1505 
TEA.—The following table shows the averave nricec ; 
by the Tea Brokers’ Association) of tea aold ot Ming. \compilg 
Garden Account in recent weeks :— MACIN Lane q 











ednesday’s sales 
livery ” at 




































































































: Northern] Southern . 
Week ending "India | India | ©e¥!on | Java sear Africa | Toll 
d. d. ad. d. q ; 

Sept. 20, 1934 ...... 12-25 10-67 12-01 9-20 8-70 10. = i. 
Aug. 22, 1935 .. 15-15 | 10-65 | 12-82 | 9-88 | 8.57 | ga, | 2 
ae. GR, 6 Maven 17-26 10-76 13-08 9-99 8-44 | 10 a 13-0 
Sept. 6, oy crocs 16-80 11°04 13-32 10-07 8-9] 10-07 12 
Sept. 11, 17°17 11-54 14-06 10-50 9-30 10-73 aa 
Sept. 18, ,, 17-52 | 11-92 | 14-54 | 10-77 9:79 | 10.8 . 


Laide RNeeanREaeenaneoen eee oO" 

The quantities catalogued for this week’s auctions compry 
48,501 packages of Indian and 23,563 packages of Ceylon tea, 0 
the whole, the rising trend recorded in recent weeks was continy 
The Indian auctions on Monday had a strong tone, but the mati 
was rather quieter on Wednesday. The Ceylon grades met ys 
active competition on Tuesday and quotations recorded a fre 
advance. 


VEGETABLES.— Business in the vegetable section at Covent Garde 
has not been quite so active as recently, and prices are frequentl 
lower. According to The Fruttgrower, demand for tomatoes } 
eased off during the past week and, with heavier arrivals of Jerse 
outdoor, prices have declined. Cucumbers have been a slow traq 
and are consequently cheaper. On the other hand, mushroomsha 
recovered in price. Best samples of green peas and scarlet runes 
are firm in price, while marrows are steady. Supplies of potatog 
at the London markets have continued heavy and, with deman 
only moderate, lower prices have been accepted for any sample 
showing scab. Quotations for good quality potatoes are, howey 
well maintained and, at the London Borough Market on Tuesday 
King Edward again realised from 5s. 6d. to 6s. 6d. per cwt. 


MISCELLANEOUS COMMODITIES 
VEGETABLE OILS AND OILSEEDS.— linseed and linseed o1! hay 


been very excited markets and prices have advanced almo 
consistently day by day. The advance in Buenos Aires opto 
influenced by political events in Europe, coupled with adves 
reports of the new crop in Argentina and the rise in grains hav 
been the main factors. Buyers, however, hesitate to follor 
although a fair business in Plate to Hull was done around {10 I! 
for October, and {10 12s. 6d. for November, loading. Interest 
Indian linseed has also been aroused and up to {12 7s. 6d 1 
Calcutta October and {12 10s. for November have been paid 
Shipments from the River Plate are rather heavier. The quanti 
now on passage to Europe is 128,500 tons (including 4.300 t 
from India), 3,100 tons advance on the week. That atioat | 
the United States and Canada is 32,900 tons against 30200 tom 
a year ago. Trade in cottonseed is active at tlie lower pons a 
black Egyptian to Hull has been sold at £6 5s. September loading 
£6 3s. 9d. October to £6 December—March. 
Linseed oil has been rapidly rising in sympathy with seed * 
a fair demand from consumers. Prices have advanced <- _ 
in a week and /4 since the beginning of the month, The — 
quotation ex Hull mill for September and October-Deoes 
deliveries is {26 5s. per ton, naked, and for January-April 
Cotton oil is quiet but steady. Egyptian crude ex Hu eal 
for {25 and refined for £27 per ton spot. Demand for allt 
continues to improve and prices are steady. 


FURS.—On Tuesday next the autumn series of fur a 
will open in London with the sales of the Hudson's Bay (0°P 
These will be followed by Lampson and Innings ie aia 
Australian sales and, later, by auctions of silver foxes. “er 
which will last for three or four weeks, will close with . mmoderaté 
Russian and American furs. The offerings will be ede suppl 
proportions and the quality only average, for the bulk of this yeat 
consists of furs which were unsold at earlier ong cenetall 
In the circumstances, it seems probable that prices 4 “especialll 
below those realised at the spring and summer sales “ a 
in view of the fact that it is now too late for — More 
facturers to cover their requirements for the winteT ere will | 
over, they will certainly prefer the new supply, oe next years 
marketed at the January and spring sales, for the 


>a sjet 
7 a : also been eas! 
selections. The tendency on the open market has al London, 
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in recent weeks; although good sales have been mequence of the 
. - > . eline in co at 

exports to Italy have suffered a declin learing agreemes? 





unsatisfactory operation of the Anglo-Italian c 


TIMBER.—Imports of building and joinery woods Yh ay 
and Canadian a were caine in August and supp 
the first eight months of the present year have 
last year’s level. Heavier supplies at the beg A 
caused nervousness among importers, who have m the puildits 
cautiously on a falling market. But demand — -< Jower, 
trades has increased this year and, with dock § oer prices 
market would seem favourable for a re-stocking M0 4 poot puvet 
have been low recently, for the Continent has haw and swed™ 
and the weight of unsold wood in the hands of Fins na dispose 
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shippers is known to be heavy. The latter have ~ buying ot 
to hold for better prices, while importers should aa which side ™ 





for close-navigation stocks. It remains to 
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» woods are in increasing demand. The hardwood 
rail , js steady. August imports were not heavy, but 
waths’ receipts are well up on last year. _Meanwhile, 
jerate and demand is better. Plywood imports this 
os a fact which reflects the upward 
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shipbuildi 
market gene 
the eight mon 


“ks are moc : ae 
oe. risen to a record level 


of business activity. 


in a Note of the Week, this percentage has been reduced to 60. 
The market responded to the announcement of this decision with 
a sharp advance in quotations. Subsequently, however, profit - 
taking took place, and prices closed below the best. The spot 
price in New York on Wednesday last was 11 4} cents per Ib., 
compared with 113 cents per Ib. a week ago and 11}? cents a month 


earlier. Wednesday’s official closing price for standard ribbed 
smoked sheet in London was 5 kd. per Ib., as against 543d. on the 
corresponding day last week. In forward positions, business has 
been done at 53d. to 6d. for January to March shipment, as against 





year 
movement = 
_The event of the week was tne unexpected decision of 

RUBBER. th “Rubber Regulation Committee to reduce the 
the Interna® we the last quarter of the current year. On March 26th 
export iii export quota for the October-December 


5d. to 53d. a week ago. Stocks in London and Liverpool at the 
, 16 Be re Se , es I 
last, the Fixed at 65 per cent. of the basic quotas. As a result end of last week totalled 177,753 tons, against 178,012 tons a week 
en dee's meeting of the Committee, which is further discussed earlier. A year ago stocks amounted to 112,952 tons. 
of Tuesday - ” 


E————————— eee See essssssssesssssnssssesesssnsnsuneasssssneeeneeerereerer 


WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


The prices in the following are revised with the assistance of an eminent firm in each department. 








: 5 POTATOES— 8. d. 8. d.  WOOL— d. ad 8 
LONDON, Se scenes English, new percwt. 5 6 6 6 English Southdown, greasy, per Ib. 13 a 440 48 
CEREALS SPIC » Lincoln hog, washed ..... .. 74 Dry and Drysalted Cape... 0 6} 0 7} 
GRAIN, Erc.— sa 8 a. Pe , per Ib.— Queensiand, sed. super cmbg. ...... 24 Market Hides, Manch’tr— 
t— 2 oO f vm as N.S.W. greasy, super cmbg. ......... 143 Best heavy oxandheifer 0 5 0 65 
Whea Ib. 36 0 lack Lampong ...... y 
No, 2, N. Man. 496 Ib. 35 White Muntok ......... 0 4 N.Z., grsy., half-bred 50-56... 11} Best COW .oececsesesseses 0 5} 0 5% 
Eng. Gaz. av., per cwt. 10 4 Cinnamon-—Ist sort, perib. 0 8 Tops— ; Crossbred 40-44 7 | ae 05 08 
Barley, Eng. Gaz. av...... 6 2 Cloves—Zanzibar perlb. 0 7} Merinos — Sarecgunssanniiaeiedasodes = INDIGO— 
Om ina” tended. Ginger—per cwt.— 0 ) eereeseceeseessessereerses 3 Bengal, gd. red.-vio. to 
Wase, La Plata, landed, ST csecsceencesentsees 34 0 Crossbred 48's .....-ssssscceeeee 13 aon a 
dwn svvvrnrinsis 18 6 Jamaica, ord. to good.. 65 0 95 0 Sy, A racenieenssncnnnines 12 a ” 
Pout, Loa. stan. ex mill, Mice i +3 86 LEATHER— 
gain 28 Mace noosns eee 11k Sole Bends 8/12 Ib.— 
Rice, No. 2 Burma, per cwt. 8 74 Nutmegs, 65 Peenecenen on COAL— MINERALS 8 d. e. d. per eae 010 3 3 
Ue Pai, Singapore. (Duty, 11/8 per cut.) Welsh, best Ad'ty «ton 19 6 Shoulders fa DS tildes 6 2 910 
wat Centrifugals, —— rem, bus gm, fae, “4 8 "Do. Eng.or WSdo. 09 1 4 
Ibs. — shipm.,c.i.f. U.K./Cont. DR coe scvevecreercccecses Bellies from DS. do. 0 5 0 6 
any sides...... 3 4 4 6 B.W.L, crystallised... 17 0 18 6 Sheffield, best house, at a a ao WS doo 06 0 98 
Argentine chilled hinds 3 9 4 2 Java, white, c. & f. India . a sceseersees soceeterenees 22 Dressing Hides........312 19 
Mstton, per 8 Ibs. — May-June.......0...... 6 3 IRO} AND STEEL— ce dy og ene ee 
Engli h wethers ......... . ; : ; Rermnen—Lonudon— " 10} Pig, Clevelan 0. 3, not 67 6 Aust Bends ~eatie 0 10: 1 4 
a" Sens) | 6 192 6 VEGETABLE GILS—"" 4's. 4 
NZ. {0200 wee 4 4 «5S 4 Coumbied.........ccccccsceeee 19 9 20 3 Sat — pa Nmocconotae : aa $3/0,0 
gee : 0 aan os 2 2 iG Plates ......... pe: “eS : 24,100 
Pork, English per Sibs. = 95 4 6 Granulated ............ d. £8. 4.  Cotton-seed, crude ......... 24 
‘— OTHER FOODS j= = —§ Home Grown ..........+ 17 10$ 18 1 METALS— ; oe ee ae c 2310 
a. “iat 0 67 6 -~-neeean — ' Copper, Electrolytic, ton 39510 39/15,0 Coconut, crude... z3/10/0 
Baglish ......0 83 0 86 0 TEA— Sheets (strong).......... 66 0.0 a BIBS. < 5 .+00s. steeeresees seeees 
ee 85 0 Indian—per Ib.— Standard ................ 34/163 34/176 Oil Cakes, Linseed, Eng., sides 
Dah ies 2 0 — Pek ae . - 2 : Lead Eng. pig... perton 1850 18150 oft ‘t ae asoonee 
cae 2 a 2 gh Seeds—Lins 
BAMS— - = Pekoe..........+6 0 it 3 4} Soft foreign 4 4 9 16/0/0 La Plata, p. ton, Sept. 10/100 
Canadian 104 0 Orang: 3 9 Spelter G.0.B. ............ 15/18 10, a ar aan 
— 102 0 103 Broken ee Pekoe.. 0 11} Tin—Englisb ingots ... 2290 0 a alcu perton ...... i 
sc seeevecknnass 2 _ we 2270.0 230 0) 8. d 
BUTTER— 1140115 0 q a. «ie Og 2 4} Standard cash ......... 2 —™ Turpentine, per cwt......... 47 6 
New lelnd a OMS O seeeen Die aso MISCELLANEOUS PETROLEUM PRODUCTS— 
_ Soeeiaaeneena - a... og 2 6 CHEMICALS a da Motor Spirit, No.1, Loa 
ESE Acid, citric, per Ib., less5% 0 11 Reitaeasrareas 
Custian .....percwt. S8 0 TOBACCO— * i cnnisiaenennes 0 24 0 4 “ie er «(3a 
needa 590 68 0" Eubire growthy 7/Sk: Tartare, Engisb, jess 5% 1 0 1 0} Fuel oily in bulk, tor 
English Cheddars ...... 59 ‘inpire growth, Tartaric, English, less 5% , , , 
ane mneseevoosesoeseece 73 0 rm. as Alcohol, Plain Ethyl........ 12 0 -_ — ex instal., 
OA— irginia leal— A 6 . — eS 7 0 3} 
(Duty, British grown, Common to fine ......... : = : : Alum, lump ...... per ton 8 15 2 : : — : > er ° ot 
seine Wi owt) — Nessalend a soaanmaneie 09 16 Ammonia, carb....... ton 27 ¥e 28 a 
! voveespercwt, £3 3 £3 9 Nyasaland leal.............. EE  cintacacsiedenenes 6 1. ROSIN— 2 
Triaidad........... - en 38 0 46 0 9 SELIPS «2.00.00. 08 2 6 aeuuin lump...... per ton 35 U oa per ton 12,7,6 14/150 
Grenad 32 36 0 East Indian leaf........... 0 64 1 8 : d ton 9 0 910 
— ~ Stra... 0 @ 1 9 Bleaching powder,perton 9 9 Olt SU BBER— ae 
(Duty, British grown, Boras, gran. ..... percwt. 13 0 St. mbbed smoked s = 544 
mene Sham 38 0 TEXTILES N we — per cwt. 3 Fine Hard Pare per ib. 0 4 
»C. & f. cwt. Vitrate o a... . ? 
Colombian, good .......... 45 0 55 9  COTTON— a. Potash—Chlorate, net ..... 0 4405 ‘LLAC— 
fait Ria, med. to. good 48 0 70 0 Mid-American ......perIb. 6°36 Sulphate. ..... percwt. 11 0 11 6 NTN Orange ... per cut. 55 0 58 0 
So ee eee 8 8S cee. face 
iva, medium ........... arns, 32 TD ccncenese ) Crystals.............. per cwt. 5 SHEL fs {£ &. 
Bas — » _ 60's twist ......... * fs. Sulphate of Copper, per ton 15 0 oa W. Aust. M.-o.-P.,, 210 9 U 
English ...... perl120 15 6 16 0 LAX— . % i CEMENT, best Eng. Portland, d.d. site, ' 7 
Danish. osc cceces 1 oOo nl Livonian ZK ...... perton 67 0 London area, jute sacks, Il to ton yarlow— eee 
FRUIT —Oranges Pernau HD .........-.-2++++ . nominal (charged and credited at 1/6d. each) or Londou Town percwt. 26 6 
pruth African ..& Cases » . " : Senses Medium Ist sort 73 0 74 0 cee bags 20 to ton (free, non-returp- itis od . 4. 
MD ee ee eeeey oop ~ , we ead abie)— r z dic 3 x8 ... per std. 8 5 ) 
Malaga ... cases 20 0 32 0 Italian P.C. ..... perton 78 0 loads and upwards 40/- per ton Swedish u/s $38 is 0 
wie — . boxes 22 0 29 0 sein, Gates. oo = : ia : — up to 4 ton loads 42/- per ton - 24 B? i = . 2 
‘Amer. (var.) bris. 16 0 30 0 Sisal, African ...........++6 2 25 COPRA— £s. d. ee _ “~ ae 
° (var.) boxes 9 0 9 6 UTE— S.D. Straits c.if., per ton 120 0) Fucbetes cient perioad 910 0 
Onaga HD on a si LARD Smoked South Sea..........10,8)9 esate per std. 900 0 
wl Sete SEM e teas . 4 a load 25 0 U 
Valencia, case ........... 66 76 Sept.-Oct. (new) ..... £18/1/3 Se s.d. «a. d. Teak .... g. log <a 010 0 
tian, bags Daisee 2/3 c.f dee Camphor lb. 2 1 Honduras Mahg. logs 0 6 6 
Grapes, Lisbon, 4 boxes ‘ ct. ; £16:10,0 Japan, refined per lb. 2 African yp ws 
lisbon, boxes 3 9 Oct.-Nov. (new) ...... lb. 5 0 ; A 060 
Gra ’ . ds. 4. Ipecacuanha........ per Ib. Amer. Oak Boards ...... a 
Pefruit Jamaica 18 0 21 0 SILK— 8. IDES— A sta 0 6 0 
LAR Amer. e COI accceccccccess per lb 6 0 9 0 . —Australian Re oe By ks - 0 66 
ARD— 36 46 Wet salted—Australi : 41 English Oak Planks..... 5 
Insh bladders — a Mi ccecenncsasecnvosessens Te Se perib. 0 430 4) 8 Ash eee ae e970 
°  mecnesees 3 MD ccoccocececcceccccoccose . ° 220 33 ” ad 
ein Percwt. 74 0 75 6 hee fr. Milan 7 6 10 0 West Indian............. @ 2% 


t These prices are for fuel oil for inland consumption—other than for use in Diesel engine road vehicles—and 


UNITED STATES 


(New York quotations, unless otherwise stated.) 
Sept. 26, Aug. 28, Sept. 18, Sept. 25, 


do not include the Government tax. 


Sept. 26, Aug. 28, Sept. 18, Sept. 25, 


35 1935 co Gua jon can 
Qrz a > ° as ~ “e its ents , pe 
Wheat, No. 2, Winter, nearest Conte Cents daa Cents Sugar, Cuban C nanan i ‘cas 3:50 3473-57 
future, Chicago per bushel. 104} 873 (0) 97(b)  98}(d) deg., spot, per Seieesecoas 12-70 10-95 11-00 10-90 
alze, nearest future Chicago, Cotton, middling, —_ a sot, 5 ; 
per bushel ........ sssvesssseeseee 78: 703(6)—-814(0) 84(0) wee mn a a: 
tS, nearest future Chica vag eae vania crude <9_179 189_179 
, 89, ’ Petroleum, Pennsylvania crude 152-167 152-172 152-172 
= oe toners 58$ 254 (b) = 284 (b)_ 293 (0) aad grades, ee . a 
’ . ure, ica Oo, - ctro v , = >.()9 8-373 5°49 
PI os ccssrvseseass ~ 76 41$(5) — 47(b) 4932) —. ona per Ib......+.-++ 6:65 8-02} i} 
ley, nearest future, Chicago, Copper, “ Electrolytic,"” Export, 6-85 8:25 8-60 8-67} 
— bushel ........., ecccsccscecce | ODE ) 47(c) (a) prompt, per Ib......-. a _ ts 
fee, Rio No. 7, cash, per lb. 9} 6 6} Spelter, East St. Louis, spot, 9. 4 gy 4:75 4°75 
» Santos No. 4, cash per Ib 11} at 8% 8 Per Ibu... eeeeeceeeerrereeeereeeers a 4-35 4.35 4-50 
; Acces sues ' . Lead, spot, per BD. cccccccccccccce 5] -60 49°15 49-25 49-50 
Penna 4-43 4-70 4:83 4°83 Tin, “ Straits,” spot, per Ib. ... © 
(a) Nominal. (6) September futures. | (c) December futures. 
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630 THE ECONOMIST 


GOVERNMENT RETURNS, &c. 


NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended September 21, 1935, 
amounted to £13,904,000, against ordinary expenditure of 7,526,000. 
After allowing for a decrease in Exchequer Balances of £236,298, 
the operations for the week, as shown below, decreased the gross 
National Debt by {6,400,000 to approximately £7,959 millions.* 











(000’s omitted) 
4 i “ 
Treasury Bills ............ ; 807 | Public Dept. Advances . 6,950 
N. Atlantic shipping issues.......... — 27 
, Koad Fund temp. advances... lsu 
National Savings Certificates Su 
>so7 i 


* Including £375 millions on Account of Exchange Equalisation Fund and Borrowing 
for Statutory Sinking Fund. Figure revised as from September 14th, owing to revision of 
March 3ist figure since official publication of Sinking Fund and other transactions for 
1934-35. 

A complete analysis of the approximate position of the National 
Debt on June 30, 1935, appeared in the Economist for July 6. 





Total Receipts into the Exchequer 





Escimate 
TENT for th 
REVENUE vear, | April, | Apritt, | Week | Week 
1935-36 1935, to 1934, to ended ended 

Sept. 21, | Sept. 22, | Sept. 21, | Sept. 22, 

















1935 1934 1935 1934 
ORDINARY Ke VENUE 
Inland Revenue-— £ é | £ ‘ i 
Income Tax .................. 232,500,000) 51,078,000! 49,977,000) 856,000) 280,000 
I Sts Von. taekecowenshan 31,500,000) 5,610,000) B21 oe Soj00e) LoS ogo 
Estate, etc., Duties ......... 8H), 100,000 45,090,000) 39,060 000 4,770,004 620 000 
Stamps ...... 0. eee ee | 25,000,000) 9,160,000] 8,640,000) 240,000 30,000 
Excess Profits Duty and 
Corporation Profits Tax 1,700,000 
Land Tax and Mineral 
Rights Duty................ S00 130000 150,000 ooo 
Total Inland Revenue....... 391,500,000) 111,008,000) 106,037,0007 5.946,0007 2.0 10,000 
Customs and Excise— 
RESELLER P ON 188,570,000) 93,227 000) 89,649,000) 3.930.000) 3.857.000 
RED iis tekn taides aenncbcntvent 106,350,000] 51,000,000) 49,400,000) 5,800,000) 5,404,000 


--- --—-| —— - - - 
Total Customs and Excise 294,920,000] 144,227,000 139,049,000) 9.730.000) 9.261.000 


Motor Vehicle Duties (Ex- 


Lioiniiee ss sakt 1,330,000 
Receipts from Sundry Loans | 3,900,000 
Miscellaneous Receipts 


610.000 570,000 
3,008,239 
11,014,831 


chequer Share) ............... 5,000,000] 1,104,000) 1,451,000] D9 198,000] Dr 200,000 
Post Office (Net Receipt) ..... | 11,850,000] 6,550,000) 8,150,000) D717 00000| Di 1550000 
Crown Landis ... in 


2.862.008 tee 
6,897,504) 36 390 26,514 





ppssntee 25,970,000 





Total Ordinary Revenue 734,470,000 
SELF-BALANCING 
REVENUE 


277 522,070) 265,016,512) 13,904 390) 9.547 514 


| ee ee 64,070,000 
Motor Vebicle Duties appor- 
tioned to Road Fund ...... 26,230,000 


28,750,000 26,400,000 2,750,000 2.550000 


6,892,000} 7,937,000 108,000} = 200,000 


Total Self-Balancing Revenue | 90,300,000) 35,642,000] 34,337,000] 2,858,000) 2,750,000 


¢ 
zB 
| 

oa 

ae 
118 § 1sissses | 
S| 

uv 

a 


313,164,070) 299,353,512) 16,762,000}12,2 7,51 ; 


Total Issues out of the Exchequer 
to meet Payments 

























aoe . 
ND oe 
EXPENDITURE year Aprilt, | Aprill, | Week | Week 
1935-36 1935, to 1934, to ended ended 
Sept. 21, | Sept. 22, | Sept. 21, | Sept. 22, 
1935 1934 1935 1934 
ORDINARY 
EXPENDITURE £ 4 £ £ 4 
{oterest and Management of : 
National Debt ............... 224,000,000} 104,355,095] 105,621,128} 221,938] 323.071 
Pa ts to Northern Ireland ; 
GL. in dinstaikbaneenen 6,750,000] 2,303,929] 2,481,068) 
Other Consolidated Fund Ser- - 
piiiinnbeciatergeubewnteren> 3,700,000) 1,305,835) 1,427,244 53,75 394.1: 
Post Office Fund................. 1i3u,000] apes Cigeiges 
eo 235,580,000] 107,964,859] 109,529,440| 275.6881 719210 
Total Supply Services re a 


508,440,000]225,404,098]206,703,319] 7,2 





50,000] 4,700,000 











Total Ordinary Expendi- Eaten eer bane a 
SI eaeecicsenscrsanseneee 744,020,000]333,368,957/316,232,759] 7,525,688] 5,419,210 
SELF-BALANCING el 
EXPENDITURE 
RS 64,070,000] 28,750,000] 26,400,000] 2,750,000] 2.550 
Road Fund ............00.0.:0000 26,230,000} 6,892,000] 7,937,000] "108,000 "Eesaes 
Total Self-Balancing Ex- | I 
penditure ...............000 90,300,000] 35,642,000] 34,337,000] 2,858,000 sehen 
Total . |} 


One eeeeeeeereseeeseesesess 


——— 
The aggregate revenue and expendit : 
shown below :— penditure to September 21, 1935, is 


FINANCIAL YEAR, 1935-36, APRIL 1, 1935, To SEPTEMBER 21, 1935 





(000's omitted) 
¥ > t 
Expenditure.............. . . 333,369 ] Revenue oo oTh 52 
Decrease in balances ........ ec a 177 
Gross inc. in borrowing ... £60,177 
Less reg 
New Sinking Fund ......... 4,507* 
Net borrowing ................... oe 55,670 
333,369 369 
* Authority will be sought ji i i se 
cise =e inance Bills to meet the amount of the Statutory 
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Uncertain life 


needs 


certain protection 

















LIVERPOOL & LONDON & GLOBE 
INSURANCE CO. LTD. 





issues Life Policies for 


every purse and purpose. 
May we send you a quotation? 





Head Office: 
1 Dale Street, Liverpool, 2 






(Chief Office): 1 Cornhill tj 
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POSITION OF THE FLOATING DEBT Move 


Sept. 22, '34 Mar. 31,'°35 Sept. 21, '35 soca 
Wavs aud Means Advances Outstanding— £ é j = rs 
Advances by Bank of England...... ee zh ‘ 

Advances by Public Departments... 44,250,000 (34,060,000 14,570,000 6.95) 999 
Treasury Bills oytstanding............... 825,280,000 799,320,000 894,025 vou" . 53,009 





Total Floating Debt ............ $69,530,000 833,380 000 908,595,000 6,145.00 
* Includes £2,000, the proceeds of which were not carried to the Eache quer withig 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for {45,000,000 Treasury bills were opened on September, 
1935, and the total amount applied for was 465,165,000. Tender 
were accepted for Treasury bills at three months dated Monday 
and Tuesday at £99 17s. 4d., about 62 per cent., and above in full ; 
Wednesday at {99 17s. 5d., and above in full; Thursday a 
£99 17s. 4d., and above in full; Friday and Saturday at £99 17s. 4d, 
about 62 per cent., and above in full. The average rate per cent. 
was 10s. 6-58d. The amount allotted was 45,000,000. The 
following table shows the weekly record at various dates :— 





1933 £ £ £ fe 4 
anuary 6...........c..ss0000 45,000,000 | 73,830,000 | 45,000,000 | 0 16 10% 
SIE sci pdessnctuiciabine 45,000,000 | 83,890, 42,000,000 | 010 48 
6. bsnseniineslanl 45,000,000 | 100,450,000 | 45,000,000 | 0 12 9-% 
January 5.............ss0000 35,000,000 | 76,260,000 | 30,000,000 | 0 18115 
Aicaheanansieooninetil 40,000,000 | 80,390,000 | 38,000,000 | 017 9-0! 

July 6 a al 35,000,000 | 62,745,000 | 32,000,000 | 0 16 414 

Bae sceasbwscaaee 35,000,000 | 65,260,000 | 31,510,000 | 015 9-70 
1 

January 4............c0.c00008 30,000,000 | 49,560,000 | 27,500,000 | 0 6 1% 

oa ctistanisatainsad $0,000,000 76,095,000 | 40,000,000 | 010 2-9 
Si cacicithiscsnsentestatl 40,000,000 905, 40,000,000 | 012 +8 
UZUSt 16 .......c.cesseeeee 40,000,000 | 56,110,000 | 40,000,000 | 01! a 

August 23 ..........:ss00000 40,000,000 | 60,525,000 | 40,000,000 | 011 ‘2 

August 30 0........cccesceee 45, 955,000 | 45,000,000 | 012 e 

September 6 .............0+ 45,000,000 | 75,640,000 | 45,000,000 | 012 7) 

September 13 ............00. 45,000,000 | 71,480,000 | 45,000,000 | 010 $53 

September 20 ..........0000+ 45,000,000 | 65,165,000 | 45,000, ow 


NATIONAL SAVINGS CERTIFICATES 


cxntactiensiimappaniammms iiisis cia teehee casas ae ee anime 





Total Sales of Savings Certificates a. Value 
04 
Week ended September 7, 1935 .......csssseseeresees 582,966 45 
Week ended September 14, 1935 ..... st 513,370 ae 






February, 1916, to September 14, 1935. 1,236,685,338 | 973,951.52 


At the end of July, 1935, the amount remaining to the ce 
of investors in Savings Certificates, excluding interest, 
£392,278,349. 


—————— 


THE BANKERS’ GAZETTE 


: BANK OF ENGLAND 
Return for Week ended Wednesday, September 25, 1935 


ISSUE DEPARTMENT 


i 
Notes Issued :— £ Government Debt ...--00" 1101S 
In Circulation.................0. 998,164,188 | Other Securities 2114783! 
uo Bashing Dapartment ... 65,000,008 | Cua temstie ——— 
260,000,000 
Amount of Fiduciary Issue 
and Bullico eoconeee® eee 





453,572,573 





STEERER 
al : 







i 
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file 
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Pit. 














September 28, 1935 
BANKING DEPARTMENT 














£ t 
«neat Capital ....sceccces 14,553,000 | Government Securities ......... 83,1 
Papi Ca ae 8,721,358 | Other Securities -— eee 
si ie endaetiote 19,491,362 Discounts and 
talc Deposits” ~ Advances ......£12,411,483 
oxser Depts ee {87,241,298 Securities ......... 12,190,570 
a Accounts £38,955,911 24,602,053 
_———— 126,197,209 55,408,385 
787,492 
163,962,929 163,962,929 


* Including Exchequer, » Saving Beaks ee Gumniaienes of National Debt, and 














Amount, Inc. or Dec. on | Inc. or Dec. on 
































Sept. 25, 1935 Last Week Last Year 
—— £ £ 
Sore ci 998,164, 188 + 14,616 + 21,136,128 
19,491,362 + 2,026,683 - 18,366,807 
87,241,298 — 4,777,206 + §,201,399 
38,955,911 + 1,374,692 + 2,188,030 
es 5,060 
543,852,759 - 1,361,215 + 10,153,690 
18,273,358 - 206 + 11, 127 
+ “ado ygnmaggaae 340,475, 804 — 115,000 - 2.836, 223 
Discounts and advances... 12,411,483 + 558,825 + 5,207,944 
Other SECUTITIES .......-.+-sseeeereeeeeeeee 13,338,401 - 1,851,093 4 } 850/291 
Saver coin in issue department ...... 1,541,364 + 2,012 — 1,563,708 
Coin and bullion ( ‘s a 194,360,065 : 44,834 1,834,137 
fees of notes and coin in banking Paentaere arenes ieee eres 
Saanaabasiehainiaineetts 56,195,877 + 30,218 — 19, gol 991 
tio of reserve to outside lia- —_——_—__—_—_— — 
(a) Banking Department only 
“ proportion ° Nise 38-5°., + 0-4, 9-6 
(bt) Gold stocks to deposits and 
notes (“‘ reserve ratio")... 35-7° + 0-1°,, ‘ 0-4 
(600’s omitted) 
Issue Department Banking Department 3 
Gold in or | ¥ 
Date out of 
Notes Circula- Public Bankers’ Other Bank 
Issued tion Deposits | Deposits | Deposits 
£ £ £ é : 
Aw. 28] 453,355 | 999,565 9,360 96,935 36,454 103 in ? 
Sept. 4] 453,355 401,622 5,860 100,063 38,646 Nil 2 
» IH] 453,402 400,256 16,036 91,036 37,843 8 in 2 
* 18 453,478 398,150 17,465 92,018 37,581 75 in 2 
25.1 453,573 398, 164 19,491 87, 241 38,956 95 in 2 


£ 
Ang.28) 257,620 | 842 | 194,084 | 9543] 81,275 | 12,935 f 

j ' ‘ ; 12,261 | 54,519 | 38 
as 351,620 842 | 194,115 83,415 | 14.051 | 12,841 | 52,493 soe 
oe 603 | 857 | 194,227 | 356 | 84,556 | 12,419 | 12,232 | 53,971 | 37% 
os aa 1,030 | 194,315 | 359] 83,160 | 11/853 | 14.160 | 56,166 | 38 
»_25'257,311 | 1,541 | 194,360 | 3591 83,165 | 12\411 | 12/191 56,196 33° 





BANKERS’ CLEARING RETURNS 


























LONDON 
(000’s omitted) 
1 Town  aetropottan | Country | 
jour | to inn 11... | 22,681,550 iste 621 26,174,613 
Wag euded September 18 |. "530,743 30,772 '618,972 
ended September 25 .. 541,553 29,871 625,929 
Total fn eneneeeiaeeenen netic aren 
at toda’ 194 . | 23,703,846 | 1,373,264 27,419,514 
~ gs cin 22'125, Avs 1,278,243 25,573,971 
7: i = 7:4% = 7:2% 
otal for year are en 
seal 30,740,117 | 1,759,528 35,484,15 
“eg for Year 1933 27,714,480 | 1,656,675 32'137 628 
ase or decrease j +3,025,637 | + 102,853 +3,346,531 
= 10-:9% | = 6-2% = '10-4% 










PROVINCIAL 
(000’s omitted) 
Week ended Aggregate Totals 
September 21 Month of August January | to 
September 21 





1894 | 1935 1934 | 1935 "3 1934 | 199s 


% £ £ 

70 
+14-9 85,169 88,513 
+16-6 32,785 32,651 
+ 1-6 44,165 44,195 

ate 192,430 | 199,029 
+ 8-5 27,202 27,682 
+ 1:0 34,631 33,903 
+20°2 23,464 24,562 
+ 0-2 | 224,977 } 213,631 
+ 2-6 | 357,676 | 361,868 
—13-8 55,869 50,020 
+20-3 16,347 17,615 
+10°6 31,060 31,813 


+ 3-5 [1,125,775 [1,125,482 






6 
Restricted < 
area from April 1, 1935. t Extended area from November 26, 1934. 
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OVERSEAS BANK RETURNS 


HOTE.—The latest return of the Bank of E 
stonia eared in the E. 
August 31. New Zealand and Danzig in September 2 Pens ene 


Denmark, Litha 
ee ora a nt in September 14. Spain, Portugal, Poland, Sweden, 


U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted) 


Sept. 26, | Sept. 5 Sept. 12 3e 5 2 
Resources , pt. 9, spt. 12 Sept 19, Sept. 26, 
G Md Cent kere 1934 1935 1935 1935 1935 
an - 
a ue from the Treasury 4,958,010 | 6,481,630 | 6,536,040 | 6,551,130 | 6,551,130 
SORBET VES on... ccccccceces 5,216,960 | 6,708,080 | 6.775.200 | 6 
Total cash reserves ......... "236.650 | "206. O17 aan eae | 6,704,780 
T ~ ; 6H 206,400 217,950 218,050 223,580 
otal bills discounted 20,310 10,710 11,180 : 
Bills bought in open market 5.810 ; , oo a 
Total carne on 4,680 4,680 4,680 4,690 
Industrial ad Ete 120 oan 15.860 14,320 14,240 
Total U.S. Govt. securities | 2,430,130 | 2,490,210 | 2, «0; 210 2, coast essnene 
Total bills and securities ... | 2,458,550 | 2,475,040 | 2'475,620 | 2’ 474 320 247436 
Pram peek bas 8,241,540 | 9,792,090 | 9,873,130 | 9,998,110 | 9,891,760 
Federal Reserve notes in 
actual circulation ......... 3,134,970 | 3,413,930 | 3,422,830 | 3,426,790 | 3,430,17 
Aggregate of excess mem- — inusanan 
k reserves over 
sueeaeamaaee ibhsaasaeueas 30,486 , 9 €9 
uedieMaaes:. 480 | 2,670,000 | 2,820,000 | 2,560,000 | 2,620,000 
reserve account ......... 3,969,520 | 5,228,150 | 5, 2 5,7 
Government deposits ...... 154,510 103,060 a 300 . De 500 | art 
Total deposits .............. 4,309,690 | 5,524,350 | 5,601'830 | 5,603,040 | 5,609°520 
Capita) paid in and surplus 285,130 312,384 > one a 
aoe 2 ) 302,100 299,640 298,990 
Monetary Gold oan 8,241,540 0,792,090 | 9 873, 130 | 9,998,110 | 9,891,760 
Treasury and National ie _—— 
Bank Currency ............ > 382 
Money in Circulation ...... caoneee 
Treasury Cash and De- ot 
posit a Federal Re- 
serve Banks ............... 77 
Ratio of total reserves to i. ——— 
deposit and Federal 
Reserve note liabilities 
combined .................. | 701% | 75-0% | 75- combined .................. |_70-1% | 75-0% | 75-1% | 75-2% | 75-2% 
NEW YORK FEDERAL RESERVE BANK.—_In $'s (00 YORK FEDERAL RESERVE BANK.—In : s (000's came ) 
Sept. 26, | Sept. 5, 1 Sept. 12, | Sept. 19, | Sept. 26, 
1934 1935 1935 1935 1935 
Lace oa 2 ace asesesee 1,851,890 | 2,782,720 | 2,764,580 | 2,732,020 | 2,741,940 
Otal bills discounted ...... 11,860 6,450 6,980 6,140 1,6) 
Bills bought in open market 2,170 1,800 1,800 1,800 T's10 
Total U.S. Govt. securities | 777,750] 744,320| 7441320] 744.320 | 744/320 
Total — and gos Fa 791,920 759,530 760,120 759.570 760,090 
aan cream 1,672,240 | 2,534,910 | 2,589,450 ,433,590 | 2,499,480 
oO res. to dep. 
and Federal Res. note 
liabilities combined ...... 72-6% 80-4% 800% 79-9% R-(HI% 
FEDERAL RESERVE MEMBER BANKS 
In $’s (000,000’s omitted) 
Sept. 12, , Aug. 14, 1 Aug. 21, | Aug. 28,1) Sept. 4, ; Sept. 11 
1934 1935 1935 1935 1935 1935 
jeedenenedducesees 7,855 7,367 7,417 7,345 7,388 7,454 
e t oe 9,923 11,110 11,150 11,188 11,226 11,215 
eserve wit 
Banks 2,939 3,905 4,080 4,129 4,013 4,163 
posits . 13,041 15,661 15,799 15,950 15,919 16,111 
deposits ......... 4,496 4,426 4,398 4,387 4,380 4,386 
Government deposits 1,091 20 522 518 486 4 
from banks ...... 1,514 1,894 1,865 1,891 1,901 1,958 
Sasihilisaraiie 3,784 4,543 4,580 4,575 4,684 4,804 


AUSTRALIAN COMMONWEALTH BANK.— In {’s ((00's omitted) 
Aug. 19,) Aug. 26, » Sept. 2,; Sept. 9,/Sept. 16,) Sept. 23 





1935 1935 1935 1935 1935 1935 
Gold and English sterling 15,994 15,994 | 15,994] 15,994 | 15,994 | 15,994 
Other i 6,479 6,519 6,202 6,437 6,358 6,467 
Money at short call—London | 16,655 | 16,937 | 16,897 | 16,692] 17,562 | 16,661 
Conversion funds in London 345 365 341 343 350 359 
Short-term loans ............... 6,195 6,284 6,564 6,611 7,793 8,277 
SE diinisiaitetadsssssecdse 70,796 | 70,796 | 70,811 | 70,811 | 70,811 70,531 
Discounts and advances...... 6,972 7,122 7,130 7,025 6,789 6,995 
LiaBILitizs 
Notes issued .............--2000- 47,044 47,044 | 47,044 47,044 | 47,044 47,044 
Reserve premium on gold 3,896 8,896 3,896 | 3,896 3,896 3,896 
OO eS 67,879 | 68,309 | 68,326 ) 68,125 70,075 } 70,000 
BANK OF CANADA.—In $’s (000’s omitted) 
Aug. 28, ¢ Sept. 4, » Sept. 11,,Sept. 18, 
1935 1935 1935 1935 
ASSETS 
Reserve, of which .................00:..ccceceenees 198,838 | 191,509 189,706 | 191,707 
Gold coin and bullion....................--..645 180,191 180,159 179,938 | 180,526 
Dominion Government securities .............. 102,618 | 124,472 | 100,954 | 102,555 
LiaBILITIES 
Note circulation..................000cceeeeeeeeeecees 79,913 81,664 83,155 84,777 
Deposits :— 

einen Government............0.eeeeeeee eee 25,873 19,963 20,674 20,668 
Chartered banks.................0c-eceeeeeceeeeee 183, 738 | 192,540 | 183,902 185,118 

atio of reserves to notes and deposit lia- 
Rares Ncakewesoeed: eee re siialakoae 65-1% 65-0% 65°8% 65-8% 





SOUTH AFRICAN RESERVE BANK.—In {’s (000's omitted) 


Sept, 21,] Aug. 23,) Aug. 30 Sept. 6,)Sept. 13,;Sept. 20, 
ASSETS 1934 1935 1935 1935 1935 1935 
Gold coin and bullion ......... 18,527 | 28,029 | 26,542 25,770 — a 
Bills discounted : Foreign 10,721. 3,651 4,751 4,750 5, 15 
Ta vestments ............0+-eeeeee 1,725 1,726 1 — 1,726 1,726 1,726 
to Govt.... dna 800 1,40 we eae . 
— selene 6,794 |14,881 | 15,864 | 13,246 | 13,322 13,518 
LiaBILITIES 
otes in circulation ........- 11,193 | 12,026 13,589 13,074 {12,488 | 12,110 
~~ t i aaamtsine 1,848 1,913 1,680 1,398 1,798 2,329 
fe a 21,415 | 28,578 31,072 | 26,664 | 28,080 27,530 
Ratio of cash reserves % : 
liabilities to public ......... 50-3% | 60-2% | 55-8% | 60-0% | 58°6% 57 -8% 


RESERVE BANK OF INDIA.—In rupees (000's omitted) 


Aug. 30,| Sept. 6, Sept. 13, | Sept. 20, 

1935 1935 1935 ; 1995 - 

Gold as 44,42,17 | 44,4217 | 44,4217 | 44,42, 
R a Sea §7:05,46 | 56.89.55 | 57,02,07 | 57,64,10 
RETR cane cccnceceason 1382.54 | 14,86,07 16,09,50 15,95,02 
Sterling securities®  .......-----+--++-+20" 65,19,27 | 65,19,27 5,19, 18,83 
Indian Governmen ‘ties® | 26°49,36 | 26.49.63 | 26,4994 | 25,50,38 
Investments ....... ee ascend 6,29,07 6,29,07 6,29,07 5,43,29 
Note aa as 1,54,47,74 | 1,57,59,65 | 1,57,92,45 |1,57,95,04 
Eoverament ee. aa 12,83,15 | 10,09,14 | 10,5535 | 9,73,85 
caine 35,74,57 95,90,45 36,39,52 | 38,93,83 
Rais ares? | aes | ee | ee 


Ratio of gold and sterling to liabilities 
© Held against notes. 








RN 
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NATIONAL BANK OF HUNGARY.—In Hun: 


BANK OF FRANCE.—In francs (000’s omitted) 
Sept. 21, | Aug. 30, Sept. 6, Sept. 13, Sept. 20, 


ASSETS 1934 1935 1935 1935 1935 
Gold ........0.eereeeeeees 82,204,580 | 71,741,663 | 72,056,934 | 71 995,894 | 71,878,879 
Sight balances abroad 9,861 7,269 7,800 8,246 8,1 18 
Bills discounted ...... 3,438,594 7,795,866 7,091,204 | 6,906,233 7,404,376 


Negotiable bills abroad 761,462 1,007,948 1,007,948 | 1,007,948 1,007,948 
Advances against sec. 

To the State jah’ 3,200,000 | 3,200,000 | 3,200,000 | 3,200,000 3,200,000 

Other advances ... 3,104,175 3,646,121 3,583,891 3,376,876 3,295,758 
Negotiable Bonds, 

‘Sinking Fund Dept. | 5,898,204 5,800,402 | 5,800,402 | 5,800,402 5,800,402 
Other assets (exclud- : , 

ing forward exch.) | 5,107,236 5,011,892 | 5,144,038 | 5,008,869 | 4,954,314 


LiaBILITIES 
Notes in circulation 80,059,456 | 82,240,468 | 81,993,635 | 81,523,726 | 81 308,487 
Public deposits ...... 3,544,565 | 3,243,564 3,120,329 | 3,108,956 3,061,039 
Private deposits ...... 17,999,209 | 10,480,324 | 10,314,805 | 10,289,143 10,235,309 
Other liabilities ...... 2,120,880 2,245,404 | 2,227,161 2,381,242 | 2,310,559 
Ratio of gold reserve F 
to sight liabilities 80-8% 74-6”. 75-4% 75°7% 75:°4% 


THE REICHSBANK.—In Reichsmarks (000’s omitted) 
Sept. 22, Sept 7, | Sept., 14,1) Sept. 21, 


ASSETS 1934 1935 1935 1935 
CBOE ceossccvcnesseccnrsccepacennescescoscoconenne 74,993 94,799 94,817 94,742 
Of which deposited abroad................- 20,851 29,620 29,620 29,376 
Reserve in foreign currencies ............ 3,875 5,344 5,436 5,518 
Bills of exchange and cheques ............ | 3,383,859 | 3,794,580 | 3,838,111 | 3,645,737 
Silver and other COIN ...............s02se0008 283,098 148,842 164,811 213,239 
Notes of other German banks ............ 16,883 8,044 11,528 13,214 
Tc cenc tc teseababerenpnetbbe veers 95,084 38,429 32,992 33,682 
oa cen cekebercpersesunesee 753,878 664,705 665,920 668,182 
INOS seo snccocvcccensescceresesevsccesse $97,280 684,003 687,511 697,727 
LiaBILITIES 
Share capital...............ccccsscccccrescerses 150,000 150,000 150,000 150,000 
ener 472,797 471,184 71,184 471,184 
Notes in circulation .................+:s00+ 3,568,751 | 3,881,445 | 3,855,546 | 3,751,793 
Other daily maturing obligations ........ 811,851 695,558 784,418 754,583 
Other liabilities ....................cceeceeeee 205,551 240,559 241,978 244,481 
Cover of note circulation .................. 2-20% 2:57% 2:°66% 2-67% 


NATIONAL BANK OF BELGIUM.—In belgas (000's omitted) 
Sepi. 20,) Aug. 22,) Aug. 29,,; Sept. 5 4 Sept. 12, ) Sept. 19, 


ASSETS 1934 1935 1935 1935 1935 1935 
DARD: ncciscnvrvevcnionss «. }2,655,488]3,494,137]3,464,079 |3,416,740 {3,412,618 13,413,451 
Silver and other coin 70,269} 54,934} 54,663 53,373 53,759 56,901 
Securities .............0+ 667 ,9 22} 1,388,106) 1,373,211 11,339,289 |1,345,177 |1,339,353 





Advances .... abisin 46,823] 126,085) 120,131 125,816 | 123,713 | 118,272 
LiaBiitizs 


Notes in circulation... |3,510,377|4,100,173/4,115,152 [4,149,987 [4,141,572 [4,112,815 


Deposits: Govt. ...... 62,387) © 17,171 19,265 25,868 18,721 22,463 
Other ...... 243,010'1,140,164'1,071.891 | 953,628 | 969,298 | 987,075 


NETHERLANDS BANK.—In florins (000's omitted) 
Sept. 24,; Aug. 26, » Sept. 2, | Sept. 9, ; Sept. 16,) Sept. 23, 


AssETs 1934 1935 1935 1935 1935 1935 
Gold ........ceececeeeeeee | 864,141 | 591,268 | 593,352 | 599,708 | 562,941 | 541,911 
BEOOEE:. - ‘Kesendeneensenenne 22,330 23,934 22,128 21,830 21,838 21,787 


Home bills discounted | 25,601 | 40,712 | 45,888 | 47,120 | 57,538 | 63,995 
in current account 145,030 | 142,341 170,583 | 143,605 | 170,726 | 181,732 


LriaBILITIES 
Notes in circulation... | 881,962 | 794,970 | 826,525 | 803,678 | 793,605 | 786,139 
ee eernree 202,248 39,542 41,733 36,219 42,622 46,056 


SWISS NATIONAL BANK.—In !rancs (000's omitted) 


Sept. 22,; Aug. 23, ; Aug. 31, | Sept. 7, | Sept. 14, ; Sept. 21, 

AssrTs 1934 1935 1935 1935 1935 1935 
pensinennseennsnenie 1,786,124 | 1,339,042 |1,366,088 |1,372,248 |1,372,380 |1,372,415 
Of which held abroad | 149,247 200,187 | 206,831 | 207,071 | 207,071 | 207,071 
Discounts 21,514 90,001 106,883 | 102,813 88,361 84,376 


10,975 50,095 49,845 53,467 53,267 §2,785 
73,999 90,770 89,442 88,375 86,710 90,973 
53,237 55,223 55,218 $5,065 $4,684 54,684 


iF 





LiaBILITIES 
Notes in circulation... [1,323,919 | 1,230,046 {1,283,020 | 1,261,666 |1,248,039 1,244,457 
DMN. Ssscecacusasnns 578,716 | 346,178 |} 337,614 | 355,410 | 360,786 | 358,261 





BANK OF ITALY.—In lire (000’s omitted) 


Sept. 10, | Aug. 10, | Aug. 20, ) Aug. 31, 4 Sept. 10, 
ASSETS 1934 1935 1935 1935 1935 

Goid, coin and bullion ............. | 6,327,000] 5,057,000] 4,901,600] 4,704,000] 4,562,900 
Foreign bills and balances abroad 31,100] 362,200] 430,000] 438/100] "432" 








Other cash ......secesccecseseseeeees 296,500] 454,600] 467,000] 484.300] 516, 
“—- deposited abroad due by the ; E or 
ROAD ceecovcceccscsecs espeosensson 1,772,800] 1,772,800] 1,772,800] 1 772,800] 1,772,800 
Seer jabbebbbonechbanastonsoeests wae 3,622,300] 3,628,000) 3 950°300 4 048,700 
IIE weccacingcoderorsonetnvoovenese ,270,000) 1,899,900] 2,059,390] 2,189,300] 2,303; 
Credit with “Institute for In- — 
dustrial Reconstruction ”’ ...... 1,073,900} 846,700] 846,700] 846,000] 845.300 
Government securities ............ | 1,384,800] 1,382,300] 1,381,800] 1,381/800] 1 381'500 
ace LiaBiuities CESS ; 
otes in circulation ............. oo 413,941,500/ 13,707,500) 14,094,200] 14,2: 
Public deposits ............ses000 .. | 1,278,700 187.900 514,500] 1,191,100 mega 
Other deposits and drafts ......... 974,300, 818,600] 965,900} '870;600] 837'200 
Ratio of reserve to note and sight ? 
liabilities combined............... 44-15% | 36-25% © 35-61% | 33-69% | 32-49% 


BANK OF NORWAY.—In kroner (000's omitted) 
Sept. 15,) Aug. 22, | Aug. 31,) Sept. 7, | Sept. 16, 


Assets 1934 1935 1935 1935 35° 
Coin and bullion—Gold _......... 118.411 | 118,83) | 118,830 | 118.829 ro 
Balance abroad and { bills | 18,994 | 23,508 | 24/292] 26193] 26462 


Funds provisionally p’ in gold 
not included in the gold reserve 16,379 66,288 66,288 


Norwegian and Foreign Govern- o5,208 66,288 


ment Securities .......0...0.000- . | 43,701 | 37,552 | 37,884] 36.912 7.02 
Discounts and loans .............. 251,437 | 195,97 2941 | 191,302 
“ nd loans 7 978 | 196,871 | 192/941 | 1911592 
jotes in circulation ............... | 311,843 | 324,824 | 330,472 5,57 
Deposits at sight .................. 70,504 73,186 72/859 aoe mt 
u 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted) 
LLL NEE 
AssETS Sept. 15 Aug. 23 ; Aug. 31 Sept. 7 . 
. , . . . . . Se . 
ee bullion . 241.723 242.354 oan Iss visas 
41,723 2,35 42,366 | 242,381 
Other foreign exchauge* .. 39/329] 112'118| ia7s8| 428 422 Topas! 
Bu Is dis eounted rs en 254.090 281 591 | 231,297 | 229/928 | 230/195 
edera debt nec rnen 24, 444) 624,444 | 624,444 | 624,444 
Share capital .................. 54,960 | $4,960] $4,960] 54 
Reserve fund ssc... 11,280 7,902 7,902 7302 7302 
2 circulation ......... 913,812 | 875,437 | 963,001 | 909,734] 907'476 
er 224,234 | 324,784 | 244,230 | 309,542 | 312'061 


t In accordance with Art. 53 of the Statutes. 


September 28 1935 


garia Janos 
(000’s omitted) n Pengg 












ASSETS |Sept. 14, Aug. 23,) Aug 
Metal reserve— . 1934 1935 | “ar 1] Sept. 7 » (Sept. te 
Gold coin and bullion ............... +++ | 78,932 | 78,936 | 73 936 1338" 1935” 
Foreign Exchange a 16,070 | 16,059 | 17'219 78,936 78,998 
Token money ..........0.-+..+. secceneee 9,813 | 11,013 7'968 ca 15,464 
Inland bills, warrants and securities ... | 549,912 | 495,298 | 536287 | siq’4n) | . 942 
Advances to Treasury ................0008. 47,323 | 65,741 | 65.741 | 48.480 $11.74 
. LiaBiLities 9,604 | 68,62 
hare capital (gold crowns 30,000,000°) | 34,756 | 347 = 
Notes in circulation ..............sscesse00 334°526 | 327'AR? Poyhed gage | 34.358 
Current accounts, deposits, etc. ......... 78,486 | 116,900 | 90/409. san 345,195 
Cash certificates © .........sscsssesesssecnee 117,722 } 109,068 | 109.065 | 109/05 | > 
Other liabilities .......0.0.....0.0....0000e 177,688 | 158,001 | 161.966 159 ‘8x8 ie 
ee ~ = vel? 





® Calculated at pre-war panty of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA. 


—In Cz. kK 
(000’s omitted) K. 
Sept. 14, | Aug. 23, | Aug. ; : 
: ° . Aug. 31, S 2 
Gold — 2 i 2,605,269 comp “799s ea 
eansecnseivessossecesostnosses 2,663, ; 2,693,155 | 2 
ae abroad and foreign 693,155 | 2,693,114 | 2 693,155 
CUNTENCY oo... eseeeeeeseees 66,668 | 214,223] 199,028 | 139,752 | pg oss 
Discounts and advances... | 1,635,790 | 1,032,629] 1,015,315 590 | pon 


State notes debt balance ... | 2,115,377 | 2,063,507] 2,062,859 2nevans a. 
Other assets ...............04. 824,960 | 1,148,543] 1,138,997 | 1034 061,839 








LiaBiuities 1OS4,901 | 1,040 544 
Bank notes in circulation ... | 5,461,178 | 5,359,246] 5,523,623 | 5,735,544 | § 7x w 
Check account balances...... | 918,046 | 893,094] 655.404 | 376718 | “saan 
Other liabilities ............... 471,718 | 431,243! 461,739 | 396/433 oe 
SIMA AT DhEe AD MnGAS At 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000s ommal 
ASSETS Sept. 15, ) A Aug. 31, Sept. = 
Cash reserve :— 1934 1935 es” —2 
Gold at home and abroad ............... 1,830,299 | 1,341,507 | 1,341,578 | 1,341.67 
Foreign exchange ..........seceseseese0: 111,974 32,287 | | 34315] "gsr 
Other foreign exchange ................00008 64,387 | 221,821 | 226.694) 947'5i4 
Bills and advances against security ...... 1,835,947 | 1,787,483 | 1,772,978 | 1,297 3% 
Government advances ............cs00-.000 1,720,040 | 1,692,681 | 1678'822 | 1'674s44 
LiaBILITIES , " 
Notes in circulation 4,227,302 | 4,660,711 | 4,668,459 | 4.857.077 
Sight deposits ............... vee | 1,231,219 | 1,215,038 | 151951493 | Lets si 
Time deposits ...........--..-s:ssssesseseeees 832,544 233,700 | 226,000 221.300 
————_—_ 
~ NATIONAL BANK OF ROUMANIA.— In Ici (000s omitted 
Aug. 18, July 27, Aug. 3, Aug. lo, {| Aug 17 
ASSETS 1934 1935 1935 1935 193 | 
Gold and gold exchange...... [10,216,898 [10,686,243 10,700,911 [10,701,232 Ho 708,308 
Commercial bills ............... | 5,624,815 | 4,902,592 | 5,112,847 | 3.094.651 | Sota 
Agric. and urban advances... | 4,253,874 | 2,743,971 | 2,738,566 | 2,735,546 L735 MA 
Treasury bills issued against | 
losses on credits 00... ; a. 4,575,003 | 4,587,980 | 4,590,662 | 439: 9¢ 
State debt, advances to 
BOR — ne sen cscssksoveness 5,668,269 | 5,644,552 | 5,644,552 | 5,644,552 | 5.645522 
Liapitities” 
Notes in circulation ......... [21,423,580 [21,233,901 [21,464,943 |21,481,379 [21.6242 
Other sight liabilities ......... 7,247,107 | 9,015,171 | 8,849,711 | 8,612,055 | 987887 
Long-term liabilities ... 3,505,074 | 3,148,627 | 3,466,276 | 3,528,124 | 459578 





~ BANK OF GREECE.—In drachmae (000’s omitted 


Sept. 15, ¢ Aug. 23, | Aug. 31, , Sept.7, , Sept. is 


ASSETS 1934 1935 1935 1935 1935 
Gold and _—— exchange ... | 3,783,164 | 3,561,983 | 3,548,636 | 3,537,577 | 3,572.59 
State Gold Bonds............ 638,542 567,169 567,169 567,169 | 567,169 
Bills ae beeehsuanonee 245,953 286,788 291,863 294,08) | 35,681 
Advances ...............ceeeeee 1,520,525 | 2,972,111 | 3,006,578 | 3,133,128 | 3,209.45 
Debt to the State ............ 2,714,011 | 2,704,001 | 2,704,002 | 2,704,001 | 271400 
LiaBiLities 

Notes in circulation ......... 5,726,723 | 5,341,055 | 5,493,427 | 5,624,857 | 5,651,609) 
Deposits and current ac- 

PIR odcecvospsiveleneraner 3,103,984 | 3,895,920 | 9,721,204 | 3,698,396 | 3,856.(9) 


Foreign exchange liabilities 88,638 | 185,814 143.774] 155,714) 141,241 
CENTRAL BANK OF TURKEY.—In £7 (00's omitted) 
Sept. 13, 4 Aug. 24, ; Aug. 31, 4 Sept. 7, » Sept. dy 





ASSETS 1934 1935 1935 1935 1935 
Gold coin and bullion ...... 18,910 22.979 22,995 | 2306 ) dle 
Other coin and notes ....... 17,259 20,934 20,541 18,788 re) 
Free foreign exchange ...... 5,086 671 876 148 Laie 
Treasury bonds .............. 149.264 | 148,108 | 148,108 | 149,108 | 148108 
Su uialvhclskwpiceosntckereeees 32,140 35,617 35,619 35,839 | 35,84 
LiaBILITIES 
ON Raat Se 15,000 | 15,000 | 15,000 | 15,000 | 15,00 
Note Issue -— ; 
Ordinary................s0006 149,264 148,108 148,108 148,108 | 148 - 
Supplementary ............ 8,688 10,000 10,000 10,0 | 104 
Sight liabilities .............. 33,465 29,617 gooog | 3go.932 | 288% 





BANK OF FINLAND.— In F. Marks (00's omitted) 


Sept.ls, | Aug. 23, ) Aug. 31, | sept. 7, Ses 

Assets 1935 1935 1935 1938 re 

re $22,598 | 354,756 | 400,756 | 490,755 | rr 
Balance abroad and foreign bills}1,384,598 |1,377,029 [1,333,927 |1, 312,794 Meise 

Finnish and Foreign bonds ......| 377,115 | 438,513 | 437,366 “436,096 fn 


Discounts and loans ..............- 839,557 | 765,678 | 777,324 | 767° | 76,212 
- LIABILITIES 200 40S hs 313,181 
Notes in circulation ............-«. 1,228,895 |1,246,213 11,317,214 [1,322,408 | 5038 
Deposits at notice .................. 424,574 | ‘598,845 | 536.698 | $02,325 
BANK OF LATVIA.—In lats (gold francs) (ws omitted __ 
1.17,; Aug. 19,, Aug. 26,) Sept. 2, Sept % Poa. 
Assets se 1935 1935 1935 1938 6 
Gold buthon and coin ......... 45,288 | 46,365 | 46,365 | 46,366 = 46.967 | ©) 
Silver ©OID .........e0-.ec, 16.659 | 16,429 | 16,387 | 4.683 | 498) ee 
Balance abroad ................. 4519 | 4,448 | 4,327 | 16,342 | 16- 0 i747 
Treas, notes and smali change 17,088 | 14,457 | 13,995 | 18,385 | 140N | Soy 
Short-term bills ................ 81.879 | $4,620 | 54,688 | $5,455 | S407" | 6) 550 
Loans against securities....... | 61,284 | 59,347 | 59,310 | 59,212 | >/" 
Liasitities 4.345 | 387 
Notes in circulation ........... 31,911 | 32,927 | 33,322 | 33.90 | S20) | ose 
Capital paid up ................. 20,426 | 20,822 | 20,822 | 20,822 oy 187 5187 
RESET VE 0... eeeeeeeeeeseeenes 5.029 | 5,187 | 5.187 | SURF | Pee | gi igs 
Deposits .................... 18,602 | 20,108 | 20,082 | 20,089 | 20°" | Qiag 
Current accounts ............... 94,373 | 92,855 | 92,399 | 91.913 | oon) | gi 98 
Government accounts 49.602 | 38.314 | 36,769 | 37,435 | Sho" 0 
Government accounts ........ | 49,602 | 38,314 | 36,769 |_ 37.48 





» 4 
Sept. 1, ) Aug. 3, ) Aug. 10, | Aug. 17, | Aus. <® 
AssETs 1884 1935 ‘1935 195 19s ; 
Gold coin and se gyo | 8 
lion .....; 458,625 | 485,977 | 496,891 | 487,812) 4° 
Omer coin and gosus | 40581 wt 
bullion ...... 41,769 42,728 40,759 5 veo | 68 
Discounts ...... 741,517 | $62,881 | $64,884 | $62,655 Oe 134,124 
Advanees......... 86,697 | 131,046] 130,111 | 131,165 132, 
‘aoa fag | 129908 | ISS 
bills... | 134,831 | 101,153 | 120,870] 105. Yrs | 


Govt. bonds ...| 418,523 | 492,742 | 476,658} 458,929 
1,175,747 126-8 


iia -» | 1,215,450 3 1 1,136.625 se 
Govt. deposits 456,281 MSS TSt 19'543 421.228 4148s 7428 





Notes issued 


ei Treast 
Batisn War L 
vptian Gt 

t pric 
sae 








ivy 
Aug. 29 
Sept. 5 





London | 


cee 
New Yor: 
Moctreal, 
Paris, Fr. 
Brussels, 
Mulan, Li, 
Zurich, F 
Atneus, I 
Hels'tors 
Madnd, | 
Liston, | 
Amst'd'r 
Berlin, § 
Revist 
Mar 
Vieuua, 
Bu'pest 
aus, 
Danze, 
Warsaw 
Riga, Li 
Buchar’ 
Coast'p| 
Belcrad 
Kovno 
Soha, L 
allinn, 
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NATIONAL BANK OF EGYPT.—In £E (000's omitted) 


ste Aug. 31, ; June 30 July 31 Aug. 31 
ent : ’ ’ B 
footing DepormeeiLiTiES 1934 1935 1935" | 1935” 
on ccsrraseeosenenneninee 2,925 2,925 2,925 2,925 
ec ccnnosnavesnontosenovees 2,925 | 2,925 | 2925 | 2/925 
a cn ccccncareccee 5,024 | 8,246 | 7.982 | 6.540 
TIE | 15:22 16.166 | 16.271 | 16.263 
Oe owas Ol asta 2,601 2,808 31345 3.741 
SETS 
—— at at at 
(ash: Gold, silver, @tC.......:2eserrereseees 893 661 676 687 
at call and short notice ......+.. 1,594 1,804 1,346 1,321 
SI cacacuarsacetencsantneie 18,316 | 23,514 | 24.260 | 22'729 
Sc crvekccmiensnioones 3/772 3,037 3,013 3,291 
In ceescanssonnoenvevens 861 887 969 816 
DT apmmUMNS  sccccecceencercccnsssceesooss: 1,908 | 2,180! 2,234 | 2,383 
Panamera 
ae Issue Department ?— 
r LiaBILITIES 
A cccccsscngsssvovsehesenneneveces 19,200 | 19,000 | 18,200 | 18,300 
: ASSETS 
ee rs eee 6.241 6.241 6,241 6,241 
ee .csasshennvsnscovnne 730 5: 116 3,603 
Wor Loa at par a ascoosedins 7,730 7,730 7,343 6,957 
pee Government SUNS OS) no 1,500 1,500 1,500 


market price ......----sseeee+ seeseeeeeeess 
anise sianienennnnene es 





LONDON MONEY RATES 
— Sept.19,)Sept.20, |Sept.21,)Sept.23,!Sept.24, Paes -25, Sept -28, 
| i935 ‘| 1935 | 1995 ‘| 1938 | 1995 | 1935 193 


















































Tate (changed trom % % % % % %0 % 
Bae, June 30, 1932)... | 2 2 2 : 2 2 2 
Market rates of discount— 

6 davs’ bankers’ drafts. | tt t $ ‘ $ * te 
Smonths’ do. ........-.++++ i t 
4months’ do. ........---++ tk + 
érmcaths' do a H-2 ] #-2 | W-2 | R-2 |] R-2 | H-E |] R-2 
Dscount Treasury Bills— 
QmMoNths’.......seecceeeeeese 3 : ; ; ; ; : 
ee - sselideeenes cH “Hi tt r Hi H Hi ft 
Loans—Day-to-day.......... - - be 3 
Ret ieecneiecen-sa3 -1 -1 -1 +1 -1 -1 1 
Deposit een: Sines + } ' 4 i } ' 
Discount houses a ecee 
AtMORICE oe. ce ese ceee acne ; 4 ¢ i } 3 i 
Comparison with previous week-— 
Bank Bills Trade Bills 
Short | n rade Bi 
Loans! § Months | 4 Months | 6 Months | 3 Months | 4 Months | 6 Moaths 
igo ‘vo “oe % “e % % % 
Aue 9} p-1 | f- #-2 2-23 23-2 2) 3 
Sept. § t- , 32 2-2 23-3 
” € 
» RI de i . 2} -2 243 
n 19) ¢-1 f tt th-4 2-2 24-2 24 3 
BE Gd th #-2 2-2 24-2 233 
LONDON RATES OF EXCHANGE 
I.—Spot Rates 
(Range of the day’s business) 
Parof |. : , ‘ Z uf 
Leadon on} Exch. Sept. 20, Sept. 21, Sept. 23, Sept. 24, Sept. 25, | Sept. 26, 
ey 1935 1935 1935 1935 1935 1935 
New Vor. §  34-S6q 4-91}-92]) 4-907 924-907-911 4-91] -928)4- 925-99} 4-91] -92g 
Moctreal,$ |  4-86§ | 4-96-98 | 4-98-99]! 4-98-993! 4-97-98}| 4-97-98} 4-97}-99 
Pans, Fr... | 124-21 | 74h-dd | 7495 -th | 744-18 | 743-0 | 748 | 74-8 
Brussels, Bel 35-(0n(a)) 29-14-19 | 29-03 15 | 29-05-13 | 29-06-13 | 29-09-19 | 29-09-16 
Mian, Li... , 92-464) S42 | GOb-2 | GOJ-b | GOR-1 | GOL} | GOE-I 
oe | See | 60-521 | 60-52) | 60-521 | 60-521 | 60-521 | 60-30% 
Burch, Fr... | 25-224 | 15-13-18) 18-10-15| 15-09-14 | 13-10-15 | 15-13-20 | 15-12-17 
Sra Dr.. | 375 | size | siz* | saz* | sie 516° | 515° 
Madr pet | 193-23 | 2262-227 31226 3-227 3/2963 2272/2263 -2272|2262-227 8 2268-2278 
Tadnd, Pe. | 25-224 | 36. SGA 185 4 36 fy (95-36 gy | 397-36 fe (9549-36 A |35 4-36 
mn, Esc. 0 1O9%-11Og 1o9g-Llog 197 -Tog 1093-1108 1092 -1log!to9g -11e8 
—s beg | 72 28 | 7-25)-27 | 7-26-28 |7-26}-29) 7 284-33}) 7-26} -30 
‘clin. Mk. 430 12-20-24) 12-18 23) 12-18-23 | 12-19-23 | 12-22-27) 12-20-25 
Reristered | | | j 
Merk... = (ce) | 47:52 | 48.53 | 8-53 | 49-5 47-52 | 48-5 
Views, Sch 34-SRp | 251 274 | 25.27 | 3327 | 38-27 23 27 | 35 9 
oo - 27-82 16}*) 164%) 16\*h | 164% 164% 161% 
Dense’ Goi | S1642 TISP-1194) LISL- 119 DIS}- 119) LIS!-119 LIS§-1192 LIS$ 1192 
Wanse 2) | 2n 00 | 25-262 | 251-262 | 26-26) | 26-26) | 26-26) | 26-26) 
mn , 43°38 | 25,-262 | 257 262 | 25). 26g | 257-269 | 26-264 | 257-262 
Bachar Le | a | 4-152 | das aS | Dak 15] | 14}-15) | 141-155 | MA154 
36 | «6625 | «~62ae «| C6248 623% | 623° 622° — 
Corst'ple Pst ang J. gi2e | 612° 613% | 613° | 613% | 613° 
, a IMs | BSR Ise |OGT 20k 319k 
Rae Din’ 278-92 | 211-221 | onrzn | atnz2n | giee220 | tpt | any ot 
Sta Len | tt | 29-30 | 29-30 | 99-30 | 29-30 | “29-30 | “29-30 
Talika hig 398. | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 
— 8-189 173 18} 173-183 U7g-18h | V7P-1SE | 17f-1S8} | 173-18) 
Sthoim, Kp | 2S: 1S8 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 
heey Ky yo E89 | 19-35-45 | 19-35-45 | 19-35-45 | 19-33-45 | 19-45-45 | 19-35-45 
Sev'dny f StS | 22-35-45 | 22-35 45 22-35-45 22-35-45 | 22-35-45 | 22-95-45 

ayRops teh | eek | 87h 8 | 973-2 | 972-2 | 972-2 | 972-2 
Cakuutakup ¢ | Siande | ISR ee | ISA | ISA | ISB-A | ISA-4 
itr Rup Pek | IS | ISR | ISA | ans | 18a-# | 18A-s 
Hoag Kong ¢ + oy ISah- 38 18 92 - fe ISsb-sy | ISh-Hy | ISA~e | IS -% 
ote, Yen +04 f4i-29, | 2ah-25 | 2sh-d | 24h-2 | 24-2Ng | 25-245 

hai,g + SAG) NS 4k | 414k | ta-tah | raeady | te-tadk | ay cade 
Sitgapore, 9 {+ ong | SSRIS | 18h-I IS-IS$ | 18-18) | IS-Isg | 18-18} 
Batavia, | yp'ty | 38,28 | 28 = 28-284 | 28-28), | 28-284 | 28-284 

MIL 45 | A 22-26 [7° 234-25} )7- 24) 26) )7- 25-28 | 7-25-3149) 7-25. 30 
i's need | 2% iy | 28-tf | 2h | 2h 3s | 2a) 2h ys 
B. Aires, g | ay as { {1790 9e/17 -40-70g|17-50-90g 17-50 17-90 00 
. Pe ca oe | 18-50g' 18+ 20g 18: 20g 
Vajataiso,g) gq §| 17-038 | 17-03h | 17-03 | 17-034 | 17-034 | 17-03h 
Wide a. | | tide 119 | 9 | 1Ise lIse | Se 
So 14.4 *0k-$ | Qok-§ | 20-2oh | Qu-20) | 199-2og | 19g-2Og 
Lima, So}, 17-38 39nd 398d S9jb 394 39 Rb 39 kD 
Mexico, Pes.| 9.76 2o-00  } 20-000 | ga-ae | 20-00 aM) $560 
Manila, Pes. |+24-6hq | W7} UNS | A7b-AN} | 174-18} | 174-185 | 172-184 | 171-185 
Mowow.Rbis! 9-45y (sce 2 |. 258-2 | 25a-$ | 2ae-2 | apg | 2e-28y 
| ore (roses, Seek, (68. |S-601- | 5-67-08 
Bogkok Bah) | “0 pd | 681 | 681 
-Bah: +21-g94 ong ny ono ong the ou ete iia 








Sance : T_T exce . 
. Pt Alexandria (Sight); Rio de Janeiro, Luma, Valparaiso (9 days). 
February 1 tesa of local currency 2 Par, tow since ‘clier devaluation on 
; on’ Par, 197-104 since koruna devaluation on February 17, 1934. 
— on April 2, 1935. (6) Official Rate. (ce) Per cent. discount. 
. hb) (f) Official rate is 43d. sellers. (g) Official rate 
Cavern of lire tars ) Average remittance rate for importers, (8) Rate for 
Keb due to persone sy sterling for payments to the Bank of England in respect of 
ne taly we garde and freights. (f) Nominal. a” Rate for 
Peapect debts due Become seoy A Payments to the ne 7 in 
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Il.—Forward Rates (Closing quotations) 






































-% Sept. 20,1 Sept. 21,) Sept. 23,1 Sept. 24, Sept. 25,) Sept. 26 
London oo | 1935 1935 1935 | 1935 1935 1935 
Per £ Per £ Per £ Per £ Per £ Per £ 
(a) (a) (a) (a} (a) (a) 
1 Month 2 a-7 7% = z Pg 
® 6 > * 6 
New York, eat 2, vf | af “|e a | 
_” ol TN-1 | 13-1g [DP A-lA LT A-T A] g-y 
(b) (b) (by (by by) i * 
Paris. trs ; om is t ih th 1- ts ih} ht het 
, ~ ere 3 ” 4 th ts - it ) 3 4-f 4~§ 4 tt 
” Talis | tye -bie | Uh-ty [1 a-th IA lh 1-1 
(b) (b) = (6) 2 (b) : (b) zg b) a 
1 Month 8-10 8-10 9-11 S$—-1l04] 125-143 2 14 
Amsterdam eat{ eo 14-16 | 15-17 | 15-17 | 16-18° 7 23 } 20-22 
wer ae 20-23 21-23 | 21-23 | 204-225] 28-30 | 29-31 
ae ta ieee erences apnea i“ -—|—. — 
(a) a) (a (a) bol } 
1 Month | 5.3 | $3 | 4-21] 5-3 a2 | 32 
Brussels, cent... oe 86 | 96 86 9-7 86 86 
Oe 13-114) 13-11 14-11 14-12 } 12-10 | 119 
iM (b) (} (db) (h) nme th) ese th) A 
onth 6-8 6-8 68 6-8 7-9 9 11 
Geneva, cat nf ae 15-18 | 16-18 | 14-16 | 14-17 17 19 | 18-22 
Se 22-25 | 22-24 P2234 44-26 | 28-31 | 35-38 
a Month | 1323 | aa” } ay: ; » | » | 
; Oo 3-2 b-2 1-2 1-2 | 13-1) 14-1} 
Milan, lire we - BY-3f | 3-4 | 3h 4 4-43 | af a 34-4} 
3 Js 5) 6} 53-63 | 66) +) ok | 5h 6) 3} 











(a) Premium, i.e ‘ under spot.” (, Discount, ie. “ over spot.” 


OVERSEAS BANK RATES 
er a Pa a 


From To Changed From To 
: . % % % % 
Albania ...... Nov. 16, 1933 7t Madrid ...... Oct. 29, 1934 6 5 
Amsterdam Sept.17, 1935 5 6 CIE vcwvecned May 24, 1933 4 3 
Athens ...... Oct. 14, 1933 7% 7 i ees Aug. 8,1935 34 3 
Batavia ..... . july 1,1935 4 4 Prague ...... Jan. 25, 1933 44 3 
Belgrade ooo Feb. 1, 1935 6 5 Pretoria ...... May 15, 1933 4 3 
Berlin......... Sep. 22, 1932 5 4 Tallinn ...... Jan. 28, 1932 6) 5 
Brussels ... May 14, 1935 2% 2 Ri Sia 
Bucharest... Dec.15, 1934 6 44 | Riga... Jan. 1, 1933 6 {eh 
Budapest ... Aug. 28,1935 4, 4 | Rome......... Sept. 9, 1935 44 5 
Calcutta...... Feb. 16, 1933 4 34 BOE iscsacees Aug. 15,1935 7 6 
en = Aug. 21,1935 2% 34 | Stockholm... Dec. 1, 1933 3 2 
Danzig ...... May 2,1935 4 6 Swiss Bank 
Helsingfors.. Dec. 3, 1934 4} 4 places ...... May 2, 1935 2 2 
Kovno ...... Jan. 1, 1934 7 6 TOMI cccecesce july 2, 1933 4:38 3-65 
Lisbon ...... Dec. 13, 1934 54 5 Vienna ...... July 10, 1935 4 34 
New York Fed- Warsaw ...... Oct. 26, 1933 6 5 
eral Reserve Feb. 1, 1934 2 1} Irish ......... June 30, 1932 33 3 


Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. (a) 5¢% applied to banks and credit institutions. (0) 6% applied 
to private persons and k 


NEW YORK MONEY AND EXCHANGE RATES 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Sept. 26, Aug. 28, Sept. 4, Sept.11, Sept. 18, Sept.25, 
1934 1935 1935 1935 1935 1935 
oOo, o ° ° ° 

















°o 0 ° (oO o °o 
CO MORO soca 5-2... 2o<ovecsseeecoees 1 ; } ; ; ; 
Time money (90 days’ mixed coll.) 1 i + t ; } 
Bank acceptances :— o- Selling Rates————_——_, 
Members—eligible, 90 days...... 4 te te ts ts tk 
Non-mem.—eligible, 90 days... * 4 ts nn te 
Commercial accept., 90 days........ 3 } i i Z } 
! 
Rates of Exchange, Par |Sept. 26, Sept. 11,|sept. 18 |Sept. 25, 
New York on— Level | 1934 | 1935 | 1935 | 1935 
London— ! 
60 days ......... = Par! 4.9512 4-923) 4-9150] | 4-9037 
Seen \ Dollars for £1 ere 4°97 4-9412 4°9337) 4: 225 
Cheques ey (| 82397 4:97 — 4 oan — 
Paris ...... cheques |Cents for 1 franc 6-63 6 6612! 6 5912 65925 6-5962 
Brussels - Cents for | belga 23-54 23-70 16°87 16-89 16-92_ 
Switzerland _,, Cents for 1 franc 32-67 297 | 3254 | 32-45 | 32-515 
a Cents for 1 lira 8-91 8 66 81550, 8 14 8°15 
lin...... ‘a Cents for 1 mark 40-33 40-35 40-25 40-26 40-28 
Vienna . ae Cts. for Austrn.shig.| 23-82 19°10) 18 91 18-88 | 18-90 
Madrid... és Cents for 1 peseta | 32-67 | 13°81 13 66 | 13 665 13-67 
Amsterdam __,, Cents for 1 guilder | 68-06 | 68:49 | 67 60 | 67°62 | 67°55 
Copenhagen _,, 22-21 | 22-06 | 22-03 | 21-98 
Oslo ....... de Cents for 1 kroner | 45-37< | 24-99 | 24°83" | 24:80 | 24°73 
Stockholm __,, 25°64 ) 25-485 | 25-45 | 25°38 
Athens .. * Cents for 1 drachma} 1:29) | 0°95) ] 0-94 0-94 0-943 
Montreal. _,, Cents for Can. $1 |169-31 103 fy 99 #3 99 428i : 
Yokohama _e., Cents for 1 ven 84°40 | 29-66 | 29-08 | 28°94 28-85 
Shanghai es Cents for 1 dollar : 36-18 | 37-50 | 38:87 | 37-62 
Calcutta... ,, Cents tor 1 rupee | 61-80 | 37 oo 37-37 37°33 ip 
Buenos Aires ,, Cents for 1 peso_ oa 33-12 | 32-93 32.87 | 32 2 
Rio de Janeiro,, Cents for 1 milreis | 11-96 8°37 8-32 8-3l Bus 


Tn ceeieieeneh seein CTD 


SOUTH AFRICAN EXCHANGE RATES 


(Buyinc Rates PER £100 STERLING) 


















, . 30 days’ 60 days’ 90 days’ 
T.T. | Sight sight | sight | sight 
a ee f100 5 0 £100 17 6 £101 7 6 £101 7 6 £102 7 6 
South Africa £1u0 17 6 | £101 7 6 gol 17 6} gor 7 6 {£102 17 6 








(Sevuinc Rates PER £100 STERLING) 


en 


| Sight Telegraphic 
é os é s.d. 
London on :— s. d. 
ionaiee 99 15 0 99 15 0 
Rhodesia  ........-.--ceeceeeeseeeeeeeeereceenenere aoe Ss | a 














South Africa .......-.--cceccceececeeeenceeeeesseeeesenses 


: -SoutH AMERICAN Bank, LtpD., has received tele- 
ee ea from the Madrid Branch that the gold surcharge 
for the payment of Spanish Customs duties has been fixed for the 
period September 11th to 20th at 138-29 per cent. The previous rate 
was fixed as from September Ist at 137-75 per cent. 









: 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 

THE ANGLO-SoUTH AMERICAN BANK, LTD., issues the following 
details relative to quotations for certain of the South and Central 
American exchanges. All these exchanges, with the exception of 
that of Bolivia, are related to the United States dollar, and the 
approximate sterling rates may be obtained by applying the dollar- 
sterling exchange rate :-— 


Bolivia.* Official market: Sight rate, 20-26 bolivianos per 
£ sterling on August 22, 1935. Export selling rate 
80 bolivianos per {. 

Sight rate, 176} pesos per 100 United States dollars 
on September 18, 1935. This rate applies to holders 
of permits buying in the “ open” market. 

“Free” market sight rate on September 2nd, 10-50 
sucres per United States dollar. 


Sight rate on New York is maintained at 1 quetzal 
per United States dollar, but a commission of 
1 per cent. is charged by the Banco Central for 
the sale of drafts. 


Nicaragua.* Official selling rate was established at 110 cordobas 
per 100 United States dollars on November 26, 
1934. 


Colombia.* 


Ecuador.* 


Guatemala. 


Salvador. Sight rate on September 6, 1935, 2-51 colones per 
United States dollar. 
Venezuela. Sight rate on New York was maintained in July last 


at 3-90} bolivares per United States dollar. 


* Exchange controls are operative in these countries. 


OVERSEAS DOMINION RATES 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND 





eo s x 125 | 126 123 — 
Air | Ord. | Air | Ord. Air | Ord. woe pe | 08 
Gight. 1284 aa 7 1254 125% | 124% tog 124 1233 |125 
30 days . soot 1265 |125$)126 | ... | ... Py 1 iat 125 ie 
@O days... | 1273 | 1279 | 1268/1263) |. | .. 1 1 123 |1254) 124 
OO days... | 1279 | 1275 | 1265) 127 |... |. [12a | 123g | 1229 [195g] 124 
' 


° All rates (Australian and New Zealand) now based on £100—LONDON 


GOLD AND SILVER 


The following statistics of imports and exports of gold and silver 
for week ended ember 26, 1935, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
September 26, 1935 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
September 26, 1935 








From | Bullion® | Coint To | Bullion® | Coint 
C ee ee 
British W. Africa... 151,301 ee i 4 
British S. Africa.... | 1,373,364 Palestine ........... 1,000 . 
Tanganyika.......... 4,402 Sweden ............. 511,331 
Kenya. cae siete 3,600 Norway.............. 14.540 “1710 
np oe Netherlands ....... | 21,ga0|f 4238 
Aden and Depen- : 55.187 
iS  netedhoaeies 550 France 32,859 30 461 
British India ....... 1,057,664 ae 11693 
Autuiie 2.739 200 | >Witzerland ....... 91,207 1 5581 
aoed Zealand ...-... 16,055 USA. eee. | 8,655,957 | 28y'232 
pendencies ....... 425 73 
Trinidad and 
Tobago 4,158 5s 
: me 4,479 
Netherlands ......... 41,594 { 10,695 
I a 6,452 1,000 
Switzerland ......... 12,150 8,869 
EER ees 2,016 
i 95 
Other countries ... 2,197 { 58 
WR occas 3,279,339 { o774 otals aise Sf TUS 
20,225 TI SS 9,328,274 { esa ass 


* At current market value. 


t Coin which is of i inited Ki ; 
entered at its face value and sho Ot eal tender in the United Kingdom is 


wn in téalics, Other coin is entered at « urrent market value. 


The directors of the Legal Insurance Company, Ltd., announce 


oe pa of Col. H. Gifford Mead to a seat on the head office 


Mr Hugh J. Stevenson has been appointed t 
directors of Hugh Stevenson and Sons, Ltd. © the board of 
Mr J. M. Niall has resigned 


the iti : 
brough, Mort and Company, L position of chairman of Golds- 


td. Mr K. M. Ni i ir- 
man, has been elected in his ig prety 
position of managing director. 


stead. Mr J. M. Niall retains the 
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IMPORTS _AND_ EXPORTS OF siLyzp 


Silver Imported into Great Britain 
and Northern Ireland, week ended 
September 26, 1935 






Silver Exported f ; 
E rom 
and Northern Ireland, Br ? 
September 26,'1935"°! 











From Bullion® Coi Da nail 
| oi ¢ To Bullion® | Coins 
seek age : 1,500 | Sweden |... 
British w: Attica ey { "496 ere, Sr S420 
Anglo- Egyptian France...” 119 
Sudan 1,468 a 14 67 a 16 
Aden and Depend- pein e: 98,516 
CONES no isevaseeses oe 25,322 Other countries 876 *% 
British India ...... 463,670 ae 
British Malaya 12,860 9,022 
Hong Kong ......... 3,097,400 1,041 
Australia ............ 39,390 1,681 
Jamaica and De- 
pendencies ...... Sa 1,840 
SIRIUS neu cobpawen 35,005 3 
Belgium ............ 28,908 1,864 
DE i oacesscneaains pate = 
Portuguese E. Africa i. 12,997 
Egypt Aleneeene 2,310 1,700 
NED. oransederencons sas 3,000 
NE deh daneees ease 268 14,064 } 
Japan . oe 721,571 1,296 
ther c 2,451 vee 
Other countnes .. -),* 1.900 
Tota ...... 4,405,301 | {Shell Fotals ...... | 1,471,38y if : 


* At current market value. ¢ Coin which ts of legal tender in the United Kingdom js 
entered at its face value and shown in italics, Other coin is entered at Current market ; 


GOLD MOVEMENTS: BANK OF ENGLAND 





1935 ARRIVALS if 1935 Wituprawats { 
GAR; GD 5. ccansninncscivieieveiontinnes . il POR 

5 AD. «hanicressuagiadiahenimenaieniavebee: ae ig HAE wedi ncventtibeeies 

as I veg” wageotebekibnestaaianboieenhin - Nil i -' SEF Anpitebsnacenecens 

op OR RO IB cacenccesccccscseses 94,866 si. ER oebenesbewerhinbisade 

a5 NED Saeeeabeeeeeoniaeyerceenineiads ee Nil a Ok ae 

a6 UD -ankebtiinbinaticeaeehiitaiabeunin Nil ses. EP ibpaabslkcabinebeeneupsenceieNins 

IE: « ctctosntestandswenes 94,866 TD Sin igo } 

Movement September 20, 1935, to September 26, 1935 (inclusive) 94.966 in 
Movement during year 1934 ..............ccsccescssecssecsseessseserceeseseeeens fee 
Movement during 1935 (January 1 to September 26, 1935, inclusive)... 1,267,905 in 
Movement April 29, 1925, to September 26, 1935 (inclusive) ............. £25,209,146 in 
Movement September 21, 1931 (gold standard ), to Septem- 

OE Tey ID Scvecnciscetvecestncsencecsscessensbonsssoseescssocsosces (57,614,498 » 


GOLD MARKET 

Messrs Samuel Montagu and Company write on September 25, 
1935, as follows :— 

The Bank of England gold reserve against notes amounted 
{193,477,708 on the 18th inst., as compared with /193,402,325 
the previous Wednesday. During the week the Bank announced 
the purchase of {94,866 in bar gold. At the daily fixing about 
£1,600,000 of bar gold changed hands during the week, but the 
open market has been active and considerable business was trans- 
acted afterwards. 

The appreciation of the dollar in terms of European curtencrs, 
due to the political situation and seasonal causes, caused a more- 
ment of gold to the United States of America, large amounts 
having been shipped from France and Holland as well as from ths 
country; the amounts shipped or engaged to be shipped dunn: 
the past week are estimated to be £9,000,000 from Great Brita, 
£8,000,000 from France and £3,000,000 from Holland. 

Quotations during the week :— 

2 Equivalent valee, 


Per fine ounce — of ¢ sterling 


September 19 ...............055 141s. Od. 12s. 0-604. 
PS sas taneous eee 141s. 4d. 12s. 0-26 

¢ ee I41s. 5d. 12s, 0-18 

me CARR I4]s. 6d. 2s. 0-090 
(eee ce. I41s. 6d. 12s. 0-09 

Salish sawexidenlacan 141s. Id. 12s. 0-52 
WIE, oak oicscnsteceonbuice 141s. 3-67d, 12s. 0-28 
September 26 ............ site 141s. 34d. 12s. 0-304 


The s.s. ‘* Naldera,”” which sailed from Bombay on the 21st a Pe 
carries gold to the value of about (566,000, of which £540.40) 
consigned to London and £26,000 to New York. 

SILVER MARKET ‘ae the pat 

The market continued to show a steady tone during the} 
week and prices showed only small variations. oderately 

There have been no fresh features, China has sold m vht abd 
whilst speculators and the Indian Bazaars have both ae ae 
sold, although the latter have perhaps been more inclined we es 

Purchases for account of the American Treasury pave - doilat, 
in evidence; possibly influenced by the firmness of t a oat 
the limit at which they were willing to buy was raised SS pre 
able amounts of cash silver were acquired yesterday “ in favout 
of 29 &d.; to-day, however, with the exchange moving 1" © 
of sterling, the limit reverted to 29 3d. arket at the 

There is no change in the immediate outlook, the a an 
present level having a steady appearance with a good une 

Quotations during the week :—- 

In Lonpon 


Ix New YORK 
: ( 
Bar silver per oz. std. 


“ents pet 


nee 

Cash Two Months’ = nne 

delivery delivery 63: 
Sept. 19 294d. 294d. Sept. 18 ...-- 65: 
» 20 294d. 293d. a Be 63: 
tk 21 293d. 294d. - 0 eeeee® 63: 
. 2 294d. 204d. oR ee 63: 
» 24 ... WAd. 294d. ae 63, 
5 25 2... 2ad. 29d. ry SH ovvees 
Average ... 29-260d. 29-281d. 
Sept. 26 29}d. 293d. 





Septe 







The high: 
seniod from 
ey OE. 
"Stocks in 
ajjlars and 
a6 (100,000 


a 
mse 


Name 


———— 
IN 
General Acc « 
A? 
Baice Kidoel 
Buxit Panjon 
Cevion Tea P 
FAS. Rubb 
hamporg Kt 
lanka Plante 
Malayalam P 
Patani Para 
Seagat Rubb 
Tandjong Ru 


Naraguta Ka 
Naraguta Tit 

Rambutan 
Rand Selects 
Rhohana Co 
Ik 
Tekka-Taipu 
Transvaal G 
Southern Ky 
Do 
OTH! 
Anglo-Conti 
Areentine L 
Argus Press 
Assoc. Prov 
Austin Mot: 

Do. 
Barry and § 
Bucknall H 
Calgary Pos 
Canadian G 
Cvce Pape: 
Colombe G 
Constabe } 
Direct Supy 

BD dig bore se 


Electrica! | 
Fresnilio ( 
Fullers 

Hanciey P. 
Hetton ‘Th 
Hong hor, 
Ke Pen 


Ideal Burk 
India Rub 

Tevegrag 
} - 
intematic: 


Lamon P 


























September 28, 1935 


ate of exchange on New York recorded during the 


The highest ‘oth inst. to the 25th inst. was $4-933 and the lowest 


1 from the 








pen 0G 


00% in Shanghai on the 21st inst. consisted of about 279,000,000 
St 41,600,000 ounces in bar silver as compared with about 
ars a dollars and 42,300,000 ounces in bar silver on the 14th 
ars 


inst 


COMPANY NEWS 
ae 
DIVIDEND ANNOUNCEMENTS 


Rate % per Annum, except 








where marked °;, or Stated Dividend for 
in Cash Whole Years 
® Interim div. ft Final div. 
Name of Company : Interim or 
Interim | Date o Final a 
or Pay- Comparison ee age 
Final ment with 
Last Year 



















































































NSURANCE . ‘ 
General va lent Assurance ... 7/-p.s.*| Nov. 1 6 - p.s.* -; : 
TEA AND RUBBER ‘g 6° 
Baie Kidoel Rubber .....0..---++++ oe at 3 
Bukit Panjong Rubber one’ Ges. o%e 
fox ou 28" 0 ct. 31 5”. 
FMS. Rubber Planters ee cea bene = ; “—, 
Kampong Kuantan Rubber ...... "le. > 28 ° ' ; 
' Lanka — ed enseeeesersenreeee _ 5 3 
valam Plantations ho tee ree ‘ . 
en Para Plantations .. ia 7% as Same 3 . 
Sengat Rubber ......00eeeceeeeeeeeeees Oct. 12 4 : 
Tandjong R Ste uctpousseenedss 
4s 
arti " canine 5%*| Oct. 22 a 
ag og gal 3}°,°| Oct. 15} Nil 
aie 24°,,%| Oct. 26 Same as aa 
bed Selec tion Corporation er s oe eee 40 ju 
Rbokana Corporation Ord, ......... Oct. 31 First div. 12) ae 
Do. A shares ... ae Oct. 31 First div. 12h Nil 
Teka Taiping el de ks heeesas hope 23°,,° Oct. 14 1e%0° ie eas 
Transvaal Gold Min ing E states vo 2)°,%}| Oct. 28 Same : 
Southern Kinta Cons jidated . 5°,t| Oct. 31 Sa 15 
Do do. 6°.° Oct. 31 is 
OTHER COMP ANIES. . . 
Anglo-Continental Guano : ave ; 7} 7} 
Areentine Land and Investment ree Oct. 11 wry 24 2 
Argus Press Be ee end ahinoeupaan 4°. Zz 5% . ve 
Ass. Provincial Pic ture Houses 4°,? as Same 6 6 
Austin Motor Ord ee Oct. 31 50) 1Ha(s 
_ bo GMM. cevdesycsesede ea Oct. 31 ‘ 50 Lau(s) 
i Staines Linoleum ...... 5°.*| Oct. 18 4°.,* wos : 
See ee es one ; 5 5 
agar’ Power (Com.) . cae 14°, | Oct. 1 Same 
eee coneeal ti Investments ... 10c. p.s. | Oct. 15 2 . 
ee acts at se ckebbubeo’ = . ioe 2 
Coiombe Gas and W: ater . soos Oct. 1 Same vs ves 
Constabe Hart and Co. ......... §°% Same 7% 74 
Duet suppiv Aerated Water. 1}°* _3%,° 
Ed.nduren lnwestment Trust ( Def. ) 2%* de Same 
Blecica Finance and Securities Oct. 1 Same 
NING. cdicst vepstsstiaawssaes Sept. 26 | es 
Pullers = Snake shadenttnate ia Same 
Handiev Page (Pref) Oct. 15 Nil* age 
Hetton ‘Thos.) and Co. .......... ; me 6 74 
Hoag Kong and China Gas_...... Sept. 28 Same aes 
Bopkancons Peo tee Oct. 31 Nil* 
lérai Budding and Land... Oct. 8 5°,* 
India Re hes, Gutta Percha and 
Telegraph Works Ord. Bee cai a 6 Nil 
: Lo do Pref. Ord. ie 6 Nil 
titemational Paint .................. a Same 
Lamson Paragon NG oe iiss Oct. 7 Same 
Loncen and Strathclyde Trust 5°% 
yout Gala sctamniatin Oct. 24 < 
Maidenhead Brick (Pref.) ......... 3 Same 
Marconi International Marine...... Oct. 18 Same one vee 
Hes Steernng Co. ... oe 10 lo 
Met wan Wiliam) and Co... 53°, + S as 1} 10 
Mebourne Hart and Co. .......... $3" * Oct. 1 $24°,,* 
Met ta ndustries (A and B) anes 2°%* tas 1°," 
News's Brewery... 34°,,*| Oct. 26 Same 
Mn oe Hectic Corporation| 3°,%| Oct. 15 | Same 
matteal Light, etc. 0.0.0.5 :ss0u0. $0-37p.s.| Oct. 31 Same ; 
Phin dep ghaipiaacas sas 5° ot a aad 7h 6 
Rang i (Godfrey) ereseenescoosecens 24°o%| Oct. 15 Same(f) a - 
Saiwnne and Maries Bearing | Get. 25 om lw 74 
a and Canadian General In- 
nae ; ser sevenesnes bbe Same 
win tbour Dock... Sept. 28 Nil* 
cr Provincial Stores ........ a2 aes 24 2s 
ne: ae ae Ha = 
= saheld aud Argentine Meat . Oct. 1 Same ai 
s; oe ‘Birmi Ingham) .......... Oct. 1 Same 
Ste Mag x Tete eeeereec ean Nov. 1 Same ‘ 
y ueleane Sugar : ioe 5 5 
hg c * siatsarisronsecensosoaes Oct. 1 Same 
Tebbutt Brothers Co pen a, ee a 3 
t Frat OMe nn Hee = 5 5 
My n Fe ead dry THOR eee eeeeeeseeens a. 15 Same 34 - 
y st Landon and P rovincial Elec. t. 7 vas 
Pee Tee ...... Oct. 1 Same 


> Free of income tax. 
a Also Scrip bor 
0 a vear ago. 


(t) Latest dividend paid on a larger capital. 
wus 300 per cent. Dividend this year absorbed £311,230 against 


0 February 2, FISHERIES, LTD.—The directors have declared on account of the year 
“8, 1936, an inte’ 


shar rim dividend of 5 cent. (3d. per share) on_the deferred 
on the 74 per and an interim additional dividen 


cent. ” 
W685 tax. on "Septemier 30th Participating preferred ordinary shares, both payable, 


h to September 30th, both days inclusive. 


AUSTIN MOTOR 
folly / COMPANY, LTD.—The directors recommend the payment of the 
wing dividends and cash bonus for the year ending July 31, 1935: "Cosh shown in 
shares, less” income tax at 4s. 6d. 
6d. in ¢, £155 p> ay on ordinary and “‘ A’ ordinary shares, less income tax at 





Ross 
0 £, £150,000. 20 per cent. on preferred 
a MW; 25 per 





> 25 per cent. cash bonus on or: and “A” ordinary shares, 






relating to the preferred ordinary, ordinary and “A” ordinary shares 


d of .965 per Pet. (1.157d. per share) 
The transfer registers of the company will be closed from 


October 1g 22% at 48. 6d. in £, £155,615; to 461,230. Annual general mecting 
transter enna, if the dividsod ascaats Lill bo paid on October Sist. | The 


THE ECONOMIST 635 
ns Sa hg i ae aa la mmm 


will be closed from October 7 to 19, 1935, both days inclusive. The total payments of 


debenture interest, preference and ordinary dividends and bonus for the year to July 31, 
1935, will amount to £611,150 Kross. 


AMALGAMATED FIXED TRUST CERTIFICATES.—\illiams Deacon's Bank 
announces that third income distribution, c Nering period from March 16 to 
September 15, 1935, will be paid to hoiders registered Septeinber 15th at rate of 5.1730d 
het per sub-unit on October 15th (against 5.3604d ). 


BRITISH ALUMINIUM. — This company has decided to await the full vear’s trading 
results before e onsideration of the payment = a dividend on the £2,000,000 ordinary 
share capital. No interim dividends have been paid since 4 per cent. was declared 
in 1930, The final dividend then was 6 per cent. For the 1944 a distmbution 
of 7) per cent. was made, c wr warps with 5 per cent ce the previ three vears 


Payinent of the halt vearly dividend on the 6 per cé nt preference shares will be made 
on October 1. 


CHOSEN CORPORATION, LTD. ‘(Change of Dividend Dates... As Nurupi Company, 
from which almost whole of company's re ‘Vette is derived, tiakes UP Its accounts half 
yearly to Mareh 3ist and Ss ptez \ber $0th, and semi-annual meetings are held m Japan, 
at which dividends are declared, the board have decided in future to pav dividends - 
half-yearly instead of quarterly. Next dividend will be declared im respect of period 
ending September 30, 1935, 


GENERAL ACCIDENT, FIRE AND LIFE ASSURANCE CORPORATION. LTD. 


The directors have declared an interim divid en Lion account of the vear ending December 
31, 1935) of 2$ per cent. on the preference shares and of on per share, compared with 
6s. last year, on the ordinary shares, both subject to income tax and pavable on November 
1, 1935. The transfer books of the corporation will be closed from October ISth to 3lst, 
both days inclusive. 


INVESTORS GOLD SHARE TRUST. © \ first half-vearly distribution at the rate of 


6.20975d. per sub-unit, free of income tax, is amnounced on sub-units of this trust. 


PARKINSON AND COWAN, LTD.—The directors have had under consideration the 
payment of dividend on the 7 per cent. cumulative preference shares due on September 
30th, and for the time being they deem it advisable to postpone payment. The con- 


servation of cash resources is necessary to meet the continued expansion of business 


THE REICHSBANK. — The directors of the Reichsbank announce that, as in October, 
1934, no intern dividend distribution will be made next month. he dividend distri- 
bution for the full year 1934 amounted tu 12 per cent. for the eighth consecutive vear 
THOS. W. WARD.—-Arrears oi dividend to be paid on second preference, including 
employees’ shares, for vear tou June 30, 1935, together with current q rs dividend 
on same shares and the quarter's dividend on first preference, payable September 30th. 


eee 
e of 














AMERICAN RAILROADS 
MONTHLY GROSS AND NET RECEIPTS 

















| 
a De- Fes a Seve ee ees 
Company = | Ending} scrip- ae spot crease geet 
= —_ Mont! . i Months 1934 
ges ee ee ee | a bi ee ; 
Atlantic Coast \} 2 |)... 4): bmg 2,431,221 128,819} 24,525,081) — 789,592 
Line ,,....... f ve | Nett |r. 2846. 31556 1,414,165] — 1,648,051 


a : E Gross} 12,495,141 480,655) 74,118,768) - 1,070,355 
Atchison Topeka| 7 {July 31| \Nett | 
































2,316,372 S38,347 | 7,044,622) -— 1,307,670 
i ° | ) Gros } 10,772,712 SSI ,997 79,768,882] 1,590,556 
Baltimore and \) 3 | yay st) ¢ | 1267 7841 9a ti 12/524 382] — 1.217.479 
Ohio ......... J Nett 1,267,784 SY8,219) 12,524,452] — L217, 
reece i ; | ?Gross} 3,432,793} + 85,426} 25,258,060) + 197,368 
Boston & Maine | 7 |July 4 (Nett 353 726) - 35,228) 4,318,740) + 223,140 
Central of New || - |)... J Gross! 2,851,845) + 92,325) 17,189,094) - 11,910 
Jersey J 7 jJuly 31) Nett | 46,744, + 84107] 1,815,503 439,692 
ecccce 0) 7 Pag” | 54.596.076 oS 710 
Chesapeake \ 6 |Tune 30 | or 1 eo eos 633,621) weer ee on aia 
and eae { F }G saad * 2: 7197: eo wee 419 3s03} 1105, S16 
icag i 3FOss! > “ae 2e. i YW Ah - S 
— = 4 July $1) 9 Nett ID. d65,.887]  1ab7,790! Dr dans 1,661,763 
le “pee ’ Gross 6H OY LS M7 ad 43,807,272) ,l26 14, 
Chicago, Bur 71) lv St are 38.671 131.379} L9L bys 4,415,674 
lington, etc. f (Nett 435, : ; ee > Se, ee ee 
Chicago Great 7 lTulv 31! omen bareyry| ea pes ’ on ea? 
ern t > } ae 4.e4i hs ~", ‘ 
Chicago, Mil | }Gross| 7 s5N.5 | 22246) 48,750,839 - 214,878 
b nd 7 July 31} 2 \y s ‘| ai canal %) & =} oss? Sp? 
Jay } ) “qy $97 6S) 20 +55 a, he « 
and St. Paul Nett r lus. ds 1, E ie , 
‘ | 1 6 33 387) — 1,173,832 
chicako, Rock 4) 7 [yay sil gros] raise eral br Lowder a] 2.142.265 
pune | > 3h badd if é, == 
istand, a | ees 1.478.920} 15,551} 13,5389,6 al 535,912 
Delaware an 7 |July 31] ¢ Nett [Dr 0269 ,| =='943] 1,085 "Ie. ' 208,768 
Hudson ... : | | V9IT 7 : 
Delaware,Lac-j;| | | { Gross| 3,188.61 2 7,478| 25,995,270} 687,198 
kawanna & I 7 |July we i Nett or 547.3 547 a5 Ls, 237] — 1,203,015 
estern ... fe ath = oe” 
} 79.438} 10,402,287] + 784,926 
over & Rio}| - |); } ( Gross| 1,622,70) 79,435) (2,287 74,9 
—, Wa. 7 |Jul I} Nett if ’y. hs 164.7 i} IY¥e, 14] 2 763,539 
J > {Gross} 6,454,¢ “4 L74.NS0) OH, 309 94 + 2,21 7.17 
Erie Railroad 6 |June 3 , 4 Nett 1,190,765 bt 5711 5 484,336} 1,495,978 
| | ( Gross} 7,059,171 4.310) 34,154,217} ~ 2,657,094 
Great Northern 7 Jul $1 ; 5 Nett 1,771,402] 526.445 735 1H50) + 3,1 on 
. Gross} 7.370424] 167,184] 34,254,183} + 2,595,027 
Illinois Central 7 WJ F ~ 4 Nett 186,67"), HLH 4S] 1,455,009] tate 
: s ce “ob.144 Ub.60] 6 hd O49) 714.0 
International \) > hj. ai! UE 2 al 2 oa 321,300; — GUS,S42 
Gt. Northern (rely | eyrree Bae 9 768 B42h 343-788 
1 (Gross; 2.447 ,994 $2.5] <3, 104, 54— operat ere 
Lehigh Valley... 7 jjuly 31} } ‘Nett ze Le, sal 057 S41} ” 883,303) ge 
sro SNO| O4.551 14.847,6355 $41,259 
Long Island | = | juiy 3! { Gross} easel a2 all 468.468] -- 775,970 
Railroad ... et 2 5.7110 I =9 183 42. an + 967,242 
Louisville and 7 jjuly 3i tote 45 a sh 129,321 7,219,471} — 258,122 
Nashville ... : Gross| 2.148 us| aoa S62, P2,501,341) 23,896 
Min., St. Paul 7 Huly 41} 4 Nett iT, 7431 130831) D9 5 UN 2584 404 
and —— fc a » 965° Tall. svat 14, $37 154] 489295 
Missouri, Kan- Julv 31} <2 1 as Get De 2 980,819] — 1,490,357 
‘ JUAN Net Dr. STH OSS Zul, BYoaye “>; — _ = 
sas & Texas / lj ioe 623401 | oss sis] 40,800,429 1a bsa21 
“Missouri Pacific | 7 |J\'y ar Nett | 331,612) — S17 32s + 154.253] aes 
J Gross | 25,822,499) bea Sie e ae 
New York \! 7 {july 31 {Nett | 1,798,403] — 27,052) 17,459,263 — 1,559,876 
Centra! ...... os ees Ry cask anit we 637,029 
N. York, New . f Gross 5,674,964) eoes "aN < 1.007.863 
Haven and 7 |Julv a” Nett 636,670 465,305} 4.880, } 07,3 
Hartford ... retinal geossenl - w7.299} 42 oie 320,561 
Norfolk and Y 7 \July 31 ‘Nett | yy ne} 13.74 2s. 379} . 355,089 
Western ... f : | C 47232 207)-— 313,238 u]— 253,381 
‘orthern i 7 {July 31] io yal SRT! $80,948! #2) ~ 2,557,606 
N Pacific / HV < | (Nett . Isl, a . cas | ous 62786) — 2,999,813 
| { Gross} 29,508,837 | > ab aett 159. 918 


a 5 be Ql 4 . BS7gb] 67,560,956) + 159, 
i eee 7 [July | Nett — a 128.67 | 4),357,013} - 2,069,935 


J Gross 3,691,937 


Reading Co. ... | 7 jJuly 3!) (Net¢ | 657,174) 4,095} 6,809,682] — 1,204,079 


G 2,214,831} 16,847} 20,295,309 HSU,IIT 
: {Gross} <,-44)%!! ~ a a: 1 oF . 
Seaboard Air 7 |July 3! < Nett Dr. 339,141 126,622 1,350 926 270 929 


J Gross 


. = bo 4 555 8.346, 7400} + 43,862 
Southern Pacific | 7 {July ”~ Nett | 1,433,199 444,25. ree Et ee 


46,097 Soul + 279,532 


es > S58 57} an ial 
Southern Rail- z {July 31! {Nett | — "992 S85} 6,257,546) — 1,087,551 





















7 (Nett -=e, 04 )99 83 1251 084 
WAY ceeeeeeee g75t692] + 248215) 29,099,858 1251, 

St. Louis-San 7 July 31 ae ors seal 51.489 Dy 411,051 103, 184 
Francisco ... Gross 2.055, 0003 114.61 13 . apes t en 

7 jJuly 31 53,984 44.448] 2,390,709)—_ 209,64 
‘exas & Pacific 7 |Jjuly Nett 4335.98 Aas 719 — ) 
on acifi ly 31 {Grose 12 |" sazivvi| Ore08' 233) . 3/060 239 
7 jJu 60 877,07 4,694,233) — 3,060,238 
U P; eee 7 |July Nett, 3 wae a “4/368 23,550,195] + sne,ous 

oar ° > ° 43 ah ‘ 

Wabash ......... | 7 WJuly 3! Nett 331.9521— 74,8241 _ 2,459,086 214,138 


13,982,490 46,724] 89,635,985) + 4,459,930 





Aap 


i 
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WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


Aggregate Gross Receipts 1935" 
compared with 1934 

(b) Week ended con 

ee (000 £000 

Sept. 20,1935 | Miles =— ¢ 
(c) Week ended | Open és 
Sept. 21, 1935 ae é 

oa 


Gross Receipts, 
week ended September 22, 
19% 





2) eg] gs Be & 
2 | du ldalaé] 28] 8 














Great 1935] 3,749 2a 186 503]} 8,079] 6,800] 3,684] 10,484] 18,563 
Western | 1934) 3,749 | 225! 186 523)}] 7,941! 6,756] 3,762] 10,518] 18,459 
(c) L. & N. £1935} 6,336 | 331) S24] + 874]] 12,383111604] 8,293] 19,897] 32,280 


ssoll 12,093]11625] 8,529] 20,154] 32,247 
1,195]] 19,030]16832] 8,538] 25,370] 44,400 
11911] 18,640]16745] 8,530] 25,275] 43.915 
2,305) 1,111) 3,416] 15,203 
58] 2,447] 1,164] 3.611] 15,069 


Eastern | 1934) 6,339 | 334] 320) 2: 
L.M. & 1935} 6,925}) 491] 473] 2: 
Scottish | 1934) 6,926$) 51:3) 459} 2 
1935] 2,171 | 327} 64 

Southern 419341 21176 | 320] 69 


1935) 19181})1370) 1047 














2,994 279)37541)21626) 59,167;110446 

Total ...... 1934) 191903) 1392) 1034 3,023} ,132}37573) 21985] 59,558] 1u9690 
(b) Belfast (1935) 80 | 2-5 30 18-9} 121-4 
& Co.Down )| 1934 80 | 2-6 3-1 19-4] 120-7 
(b) Great 1935} $43 }1lu-7 20-8 342-4] 756-4 
Northern 1934) 562 |li-9 20-1 ¢ 325-5] 719-7 
(b) Great 1935} 2,124 |25-2 63-4 58 - 1286 -9}2255-7 
Southern | 1934] 2,158 !24-1 59-9}/104: 1209-212151-6 





COMPARISONS WITH CORRESPONDING PERIOps, 1933 and 1934 
(000's omitted) 








Great = . 
| weet, | tus | LNER | Southern 
Second half-year 1934, compared é £ £ £ 
with second half-year, 1933 : 
Gross increase or decrease...... + 148 + 659 + 5238 + 168 


First half-year 1935, compared 
with first half-year 1934 : 
Gross increase or decrease ..... + 78 + 299 —- 2 + 8 
Second half-year 1935, compared 
with second half-vear, 1934 . 








12 weeks to Sept. 22, 1935...... + 26 + 186 + 59 + 126 
Weekly average second half 1935] + 2) + 5% + 4°) + “10 
Latest week 1935 compared with 

SIR densine sks chbkbphabnonsiaunbeiion - 20 + 1 - 15 + s 





LONDON TRANSPORT 
Compared with corre- 


sponding period of 


: *Takings last vear 
Week ending September 21, 1935 ...............ccce0e £546,500 + 8,500 


Aggregate 12 weeks ending September 14, 1935... 46,455,400 + 92,500 
® For an explanation of the manner in which the fgures are made up, see the 
Economist, March 17, 1934, page 610. 
Note.—The receipts this year include receipts of bus and coach undertakings not 
absorbed by London Transport in the corresponding period of last year. In order to 


make @ comparison with the previous year, the figures for that year have been adjusted 
On the basis of the best information available. 


OVERSEAS RAILWAY RECEIPTS 














Gross Receipts Gross Aggregate 
3 ? 2: tor Week Receipts 
Name fi 23 iz 
| iw |&s 1935 +or- 1935 + or = 
INDIAN 


















1935 Ks. ks. . 
Assam Bengal ...... | 21 jAng. 31)1,330 F4.38,1007~ 57,116) 65,00,0711-- 12,85,.878 
Barsi Lt. Ry. ...... 21 jAug. 31 29. +37 Si 4.800 8.40000 62,800 
aes See = —_ lo za eee 634) — 199,460] 1 ,48,18,684 1,40.225 
ngal-Nagpur .... | 20 jAug. 20) 3,268 SF 2,000) = ST S02) 3.26,00,165] + 16,88 560 
Bombay, Bar.& C.]. | 24 |sepr. | Sz 305)38)000 7.00001 4.80,33,.000 7,50,000 
Madras & S. Mabr. ' 21 | Aug. $1) 3,239) $17,97,000) — 4.78.90) 3.0434,275| — 32184145 
Rohilk’d & Kumaon | 23 jsept.10] 546 T1,20,382 I.071} 28.28.5115 97,078 
South Indian... 21 fAug. SEP 2,526) t16.06,242 — 1,59 .487'9 29.17. 525 725,999 
a Se ee eG been ee Neate A ete OR alle Nii 

t 11 days > 10 days. 
CANADIAN 

1435 s < . < 
Canadian National. | 35 Isept. 14 os714| ‘722,350! 134,3621116,078,782| « 2.973.879 
Canadian Pacific .. | ‘7 2UN7224) 3,225,000! — 307,000) 87.229. 000 240000) 











SOUTH AMERICAN 



















Antofagasta (Chili | _ 8835 | é f ‘ f 
and Bolivia)...... 38 'Sept. 22 830) 9,070) 2,650 462,930 72,290 
Argentine N.E. .... | 12 zi} 73a} f  #853,500) 28.600) 1,712,600 77,90 
49,013)— 9 1.730 1WO,595}-+ 6122 
B.A. and Pacific ... | 12 21) 2.806 4 eran ser rar 14,656,000) + 146,000 
a 470,53 . S817 S60) 896) 22,431 
B.A. Central ........ lo i 236,500 14.9007) 1,239,900 115,000 
B.A. Gt. Southern | 12 21] 5,085) { 32-201. 000) + 163,000) 24,301,000] — 1,207,000 
£129,243 ~ 19,409) 1,427,415 46,499 
B.A. Western ...... 12 21) 1,930 FH54,000) 54,000) 8,168,000 464,000 
*448,403) S418 479,787 18,735 
_ ata: tO 2113 Joe $2.1 75,54 WH 356,400) 24251 100 2,049,550 
Cen Arg? : *4127,745)+ 22,258] 1,424,517 94,929 
Central Uruguayan | 1” aif 273 18,600) 10,087)” 98.9374 102"390 
= Urs. ag Ext.) 12 21 311 f1453 352 16,157 1,567 
. 9 cmt.) .. 12 “1 Iss PL aaah. 302 12,4008] 4- 2.752 
. Urg. (W. Eat.)... | 12 215. 283 _ 1913} + liv 8,654] — 1,084 
ae 12 ola orstd T458.000)-— 23.000 6,690,000T— 138,000 
Cordoba Cen \\ *4 26,890) + 1,530 392,990) 1,330 
Entre Rios .......... 12 211 s10.2 eae 7 14,9007 2,500,000) + 230,300 

211,973) - 953 146,876) 5,6 
G, Westn. of Brazil | 3s 21) 1,082 £5,500 4,500 255/500 ~ reed 
Leopoldina........... 38 -1/ 1,918 ae SOO) + 149,0001 55,105,0001 — 1.783.000 
o£ 21,632 4,501) 632.854] — 5 

Leopoldina Terma. | 4s 21 Ms. 290,000) 19,0007 11,239,000 anaes 
— ipkes Abbe oe nif 15 ql 444,836] 4 928 105,970) 4 6,997 
ee Central... uu 14 274 $2,543,000 + LS82000) 21,296 000] + 10488000 
vador.............. 12 ai loot C ol. 12,950 t _4d20 132,361])+ 26,754 
San Paulo ........... ~7 | 15) 1sag} J Ms250 0001 + 676,000) 76,270,000) + 8,808,000 
of 27,812'+ 4521 ‘934'943]— ” 76'405 
United of Havana. | 12 211,365} 413,619! 377) 209,055) + 3690 






* Converted at average official rate during week ended Sept. 21—17- pesos 
o Free market rate. ¢ Months. 3 Ressiate te ee one 
@ Comparative figures for 1934 converted at official rate ruling in 1935 

f Converted at the “free” rate as a result of a decision of the High Court. 


OTHER OVERSEAS 


tian ; Ita . 1935 £ . 

Light Railways.. | 23 |Sept. 10] 923 +6,124] — 9 . 
Egyptian Markets. | 38 19] ... 1,311} -- = S88 1m 
Gr.s thn.of Spain | 37 14) 104] Ps. 34,021] — 87,571] 1 oe ta 
Mexican Railway... | 38 211) 483 $199,8001+  12'700 2993 ya bah 

t 10 days. = 49 1th 


TRAMWAYS WEEKLY GROSS RECEIPTs 









1935 
Anglo-Argentine ... | 38 |Sept. 23] 328} $622,992] — 23,5231 93 sy <o. 
B. Aires we | lo WA: $65,116] 4x7] 7 ana ~ 760.349 
Burnley, Colne and SU ie ay 
Nelson Jt. Trspt. 1 14 76 £4,899] 4. WW 
Calcutta Tramways | 1 ZI Rs. 1,22,174] + 6,623 
Isle of Thanet Elec. | 36 1 £5,160] +- —'S76] 1.49 gga) 
Liverpool Corp...... | 23 18 £29,020} . 379] 716 go4). 
Madras Electric ... | S'+ BD” sss Rs. 55,008!-- 2.994 o isacs) + Way 
t Montns. ee 
MONTHLY TRAFFICS 
. : Z De- Receipts for Month Receipts to Das 
Company z Ending] scrip- 5 = 
Patina: 
> tion . 
1935 FOr | 1995 | 
oe PEE Henne gene 7 
Brazilian Traction ... | 8 | Aug. 31} Gross | $2,561,896] — 160,165 20,340.175| — so-os 
Net | $1,393,427} — 74,094! 10/972/50s, ~ oy, e 
Mashonaland Rlv. . 1 [July 31] Gross £111,714|- 4,769) | 
Rangoon Elec. Tram- 
0 EER 1 jAug. 31) Gross [Rs.1,59,629}+ 110 7 
Rhodesia Riys. ....... | 1 [July 31] Gross | £199,144] ~ 6,699 | 
en 1 jAug. 31} Gross £114,365}+ 2,060 =e 
Shanghai Electric ... | 8 |Aug. 31] Net $26,059) — 40,529) 2.861.471] — 115,860 


Singapore Traction .. [11 j|Aug. 31] Gross $177,000) + 
state of Bahia S. Wes- 


SEER nn svcsvesennescias 4 jAug. 31] Gross os - 1,193] 11,254!- 4.03 
i ™ 
i 


59,000} 1,855,000 ~ 629,4%) 








REPORTS AND NOTICES 


RAILWAYS 


BENGUELA RAILWAY COMPANY.—Kailway results for the second 
quarter of 1935: Gross railway receipts, Escudos, 7,689,000-0- 
net railway receipts, Escudos 2,589,000 -00. 


MISCELLANEOUS 

BELFAST OMNIBUS TRANSFER.—A meeting of shareholders o 
Belfast Omnibus Company, Ltd., is called for September 25th, to 
confirm the action of the directors in entering into a provisitd 
contract with the Northern Ireland Transport Board for the transe 
of the company’s undertaking to the Board. The company 1 t 
receive by way of compensation £146,887 Northern Ireland Tran: 
port ‘A 1’ stock, bearing interest at 4 per cent., and {27128 
Northern Ireland Transport “ B”’ stock, bearing interest at varving 
rates. The company will be entitled to retain the benefit of i 
trading for the period from October 1, 1934, to September ¥, 
1935. Resolution passed unanimously. 


SOUTHERN AREAS ELECTRIC CORPORATION.—.\t an extrs- 
ordinary meeting of the Southern Areas Electric Corporation, 
held in London September 20th, proposals (1) to increase the 
number of directors from seven to eleven, and (2) to appoint four 
additional directors, were heavily defeated. 

CABLE AND WIRELESS (AUGUST TRAFFIC INDEX).—Catle and 
Wireless traffic index for August is 67-1, against 66-7 in July anc 
70-7 in August, 1934. 

IMPERIAL CHEMICAL INDUSTRIES (PLASTICS AGREEMENT).—4 
ten-year contract between Imperial Chemical Industnes and 
Toledo Synthetic Products, Toledo, U.S.A., has been signed. These 
concerns have contracted to exchange all technical, commercial and 
other information relating to the agreement products and Le 
cesses. They have agreed also to grant each other free licences 
under their patents which already exist or which they may secure 
during the life of the contract. 

HALL’S OXFORD BREWERY—Ind Coope and Allsopp, Lal, 
offers to acquire preference shares of this company on on 
terms: (1) Nine fully-paid 6} per cent. cumulative ne 
shares {1 of Ind Coope in exchange for every two 5} ay 
cumulative preference shares of this company; (2) payment ” Ind 
in place of half-share fractions. To prevent loss of a 
Coope will pay in cash 4$d. per share purchased. Offer con wen 
on its being accepted by 90 per cent. of holders of preference § 
of this company. + of the 


AMERICAN STEEL MERGER COMPLETED.—The mereel ".. 
Republic Steel Corporation and the Corrigan Ce ot 
Company, under a plan of acquisition of Corngan i final leg 
became effective September 26th, with the completion 0 
and financial details. 


. be 
PROVIDENT INVESTORS TRUST.—Martins Bank, Ltd. — - 
trustee in the new Provident Investors Trust, to be sisting © 
shortly by Dawnay Day interests, with a portfolio oe " 
shares in thirty companies supplying household oo att 
trust will be strictly cumulative, and all capital on 
retained. 


TRUST OF INSURANCE SHARES, LTD.—Insurance Uf 
are now available to investors either in “ bearer OT! f 
form. The managers now undertake at any time, 


. ised OF 
_ a certificate holder, to purchase his units at the ant ea 


m n . 
realisable value on the Stock Exchange of the underly ing secu hall 
The managers have now made arrangements ae nal usits 
yearly dividend may be regularly invested in The trust 8 
The requisite forms can be supplied on request. robill, EC. 
changing its address on October Ist to 29 and 30 
Telephone : Mansion House 3326 (4 lines). 








Con 





Financia 
ck Invest 
;sons an 
hitehall Ce 


Nea! and W 
Iron, Ce 
savers Ma 
heepbridge 
‘nted Stee 
rard (Thos 
Ru 

Bajoe kido 
aport (Se 
Shops 
sterns, I 
Paces, Tal 
Mindge F 


thems 


ity and I 
LRP. | 
Oth 

soc. Pre 
Bucknall 
constable 
Run Elect 
Mebbitt F 


\a) . 
agen 





HE m 
influent 
SNOW a 
deterior 
an inci 
supplic 
Vheat 
and th 
iderat 
cay gt 
ruling 
higher 

The 
the In 
the 
05 to 
the V\ 
Cussec 
Prices 
mark 
Thurs 
tinue 
metal 
conti 
and | 
0 sol 
Were 





september 28, 1935 THE ECONOMIST 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 


Net Profit 
After Amount 
Payment | Available 
of for 
Deben- Distri- 
ture 


bution 
Interest 


637 


Corresponding 
Period Last 
Year 


Balance 
from 
Last 

Account 


Appfopriation | 

; 

eaheniiiainatiNtasaintiligi ticle 

Dividend | 
Carried to 

Reserve, | Balance 


Deprecia-| Forward | 
Amount, Amount | Rate | #08, etc. 


Year 
Ending 


Prefce. Ordinary 


Net 
Profit 


Divi- 
dend 


ne 


inancial Land, etc. £ pe 
Pe esrments 6,223 39 519 
isons and Crosfield 134,556] 253,284 
5,994 19,470 


£ £ i i 
7,641 3,983 

81,022) 
28,01 1| 
15,000 


oO 
uv 


4 
42 8,489) (s) 24,693 


June 30 ae 249,004) 
' 
\ 


| 
| 
! 
~~ 137,800 { 


hitehall Court : i 
Ges aoe 23,197 
bes! and Walmer Gas 1,730 8,090 | 
Iron, Coal and Steel ) 
nvers Main Collieries 
heepbridge Coal and Iron 
nited Stee) Companies 
‘ard (Thos. W.) 
Rubber, etc. 
bajoe Kidoel 
aport (Selangor) 
Shops and Stores 
sterns, Ltd. 
Prces, Tailors, Ltd. ......... 
Kindge Provincial Stores 
Textiles 
thems (Twilfit) 
Trusts 


9,820} 1,694 174 
20,398 
83,271 

446,037 


34,721 


103,784 

105,085 
1,115,205 
(a)91,351 


| 

124,182! 
188,356 
1,561,242 

126,072) 


11,000 


1} ' 
31,682)! 84.89 
10,460 ; -ae 


84,699,| 85.870! 
521,305) 947,680! 


50,000 
20,000 

oP 681,000 
83,175 2,366 
Mar. 31 
June 30 


41,622 
19,316 


12,913 


12,448 
6,408 


5,812 


54,535| 


4 i 13,282 
25,724 500 6,800! 
Aug. 31 
June 30 


Aug. 31 


3,518 
45,295 
5,968 


7,786 


31,106 
5,631 


33,762 
302,500 
107,371 


37,280 
347,795 
113,339 


5,799 
42,626 


11,546 
88,156 
58,125 


16,500 
124,007 
44,277 


25,735) 
221/313 
104,518 


June 30 44,724 52,510]| 14,063 16,875 13,764 49,492 
ity and International Trust 
LR.P. Investment 
Other Companies 

oc. Prov. Picture Houses 
Bucknall (Henry) and Sons 
onstable, Hart and Co. ... 
Sun Electrical Co. .........66. 


Tebbitt Brothers 


Aug. 31 
Aug. 31 


43,827 
20,746 


74,933)| 30,000 


14,119 


10,000 


38,259 
2,835 


a 18,32] 
May 31 
May 31 
June 30 
Apr. 30 

June 29 


45,721 
2,546 
16,061 
4,012 
9,274 


102,876 
22,007 
17,702 
18,594 

2,375 


7,500 
18,000 


42,000 
4,000 
15,612 
an 
2,709 


47,714 83,994) 
22,917 
15,280 
14,205) 

1,955) 


' 


1,000 


9,375 3,500 


a) After writing off £5,786 for depreciation. (c) Paid on £25,000 


(6) After writing off £31,758 for depreciation. 
agement shares. 


For preceding year £28,666 was utilised for this purpose. (s) Fifteen months. 


COMMERCE 


SURVEY OF COMMODITY MARKETS 


HE majority of commodity markets remain under the 
fluence of international politics, and price fluctuations 


AND TRADE 


Prices of primary products in the United States con- 
tinued their steady upward movement. The tendency is 
reflected in the rise of Moody’s index of the dollar prices 
of staple commodities (December 31, 1031 = 100) from 


show a tendency to follow developments at Geneva. Any 
ictenoration in the international situation is reflected in 
an increased disposition on the part of sellers to withhold 
Supplies, and therefore in a hardening of quotations. 
Vheat was particularly susceptible to these influences, 
a d the price of this and other grains was subject to con- 
siderable fluctuations this week. At the close on Wednes- 
May grain prices in this country were rather below those 
hich a week earlier, but Chicago quotations were again 
' The event of the week was the unexpected decision by 
International Rubber Regulation Committee to reduce 
oy quota for the October-December quarter from 
the W : This decision is fully considered in a Note of 
— while its implications for the investor are dis- 
os in an Investment Note. A spurt in rubber 
ae eeday was followed by a reaction, and the 
Sod showed no improvement on Wednesday and 
oe - oe the other hand, the metal markets con- 
metals ms Snow strength; and the principal non-ferrous 
continue — all marked up. While stocks of copper 
and the b oe tin supplies have been further reduced, 
10 some be wardation on the latter metal now amounts 
were prac : = ton. The majority of textile raw materials 
jute Cally unchanged in price this week, although 
Scored a recovery. 
ong marl tendency of food prices has been upwards. 
active deme oe bacon, butter and cheese were all in 
et poor b at firmer prices. Demand for beef was 
some improy ut trade in other descriptions of meat showed 
Stee 4 one and prices at Smithfield rose a little. 
tained, but oo tea prices has been well main- 
eration, - o et in sugar and coffee showed little 
with English Tecent gales have flooded the markets 


Quickly at ch Fevawd fruit which has had to be cleared 


171.6 on September 19th to 173.1 on Wednesday last. 
The index stood at 165.6 a month ago and at 150.7 on 
the corresponding day last vear. 


COAL 


WORKINGTON.—The coal trade has turned the corner. The 
seasonal recovery has come suddenly, and henceforward to April, 
1936, collieries will be hard pressed to satisfy requirements. House 
coal is in brisk request, and there is steady improvement in the Imsh 
market. Free State orders as well as those trom Ulster, are coming 
in satisfactorily. Industrial fuel is in big demand, on account ot 
the activity at the coking plants which supply the furnaces smelting 
hematite pig-iron. 

Prices are hardening. Nominally, best round 21s. 6d.; washed 
doubles, 20s.; washed singles, 18s., all f.o.b. Smalls, Id4s. 6d.; 
best house coal, 30s. 8d.; and house nuts, 29s at station. 
coal, 27s.; local coke is from 15s. 6d. to 16s. 6d. An increase ot 
Is. 8d. per ton is anticipated after the end of the month in the price 
of house coal. 

NEWCASTLE-ON-TYNE.— Active conditions in screened steam 1s 
still the feature of the market. Northumberland grades are heavily 
sold ahead, and are not easy to procure for prompt shipment. 
Graded and small coals are also in demand. The Durham market 
shows little change. Screened steam coal is firm, but the usual 
brands of unscreened gas and coking coal, together with bunkers, 
are freely offered for any position. Bookings by Scandinavian 
gasworks under our trading agreements continue to be of some help 
to this market, the most recent being an order for 30,000 tons placed 
by the Gothenburg Gasworks. Prime foundry coke is firm, but 
ordinary sorts are offered fairly freely. ‘ 

Current f.o.b. prices for export :—NORTHUMBERLAND. D.C.B., 
screened, 14s. 3d.; smalls: I1s.; Howards, Bentinck, Newbiggin, 
screened, 14s. : smalls, 10s. 6d.; Tyne Prime, large, 13s. 6d. : smalls, 
lls.; Hartley Main, large, 13s. 6d. : smalls, Ils. DuRHAM.—- 
Lambton /South Hetton, screened steam, 15s. 2d. ; smalls, 12s. 6d.; 
Wear Special gas, 15s. ; Holmside, Ryhope, Boldon, unscreened gas, 
14s. 6d. ; second-class gas, 13s. 2d. ; coking unscreened and/or smalls, 
13s, 2d.; Prime unscreened bunkers, 13s. 9d. ; second-class unscreened 
bunkers, 13s. 3d.; Prime foundry coke, 18s. 6d.; Newcastle and 
District gas coke, 20s. 

GLASGOW.—As a result of the recent storms which delayed boats 
there was a sharp drop in the coal shipments last week, the total of 


Gras 
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figure. These delayed shipments have had an upsetting effect on 
the market generally, and a week or ‘ee may elapse before 
arrears are completed. In the meantime, demand is now showing 
an improving trend. Most classes of ‘screened coal are strongly 
held, and nuts are showing an upward trend. London trade in 
nuts is increasing. 


Prices all round are firm, with export rates as follows, f.o.b. 
district ports :—-LANARKSHIRE.——Ell best, 14s. 6d.—15s. ; splint best, 
17s. 6d. ; splint second, 15s.—15s. 6d. ; navigation, screened, 14s. 9d.-— 
15s.; navigation, unscreened, 13s. 6d.; Hartley, 16s.; steam, 13s.— 
13s. 6d.: trebles, 13s. 6d.-14s.; doubles, 13s. 6d.; singles, 12s. 9d.- 
13s.; pearls, 11s. 3d.-11s. 6d.; dross, 10s... Fire.—Best unscreened 
navigation, 12s. 6d.-12s. 9d.; unscreened navigation, 12s. 3d.- 
12s. 6d. : first-class steam, 13s. 6d.-14s.; third-class steam, 12s. 3d.- 
13s.; trebles, 13s. 6d.-16s. 9d.; doubles, 13s. 6d.—14s. 6d.; singles, 
12s. 9d.-13s. ; pearls, 11s.-I1s.6d.  Lotutans.—Best splint, I4s. 6d. ; 
prime steam, 13s.-13s. 3d.; secondary steam, 12s.-12s. 6d.; un- 
screened navigation, 12s. 9d.—13s.; trebles, 14s.-l4s. 6d.; doubles, 
13s. 6d.; singles, 12s. 9d.—13s.; pearls, lls. AYRSHIRE.—Best 
unscreened navigation, 14s. 6d.; steam, 12s. 6d.-12s. 9d.; trebles, 
14s.; doubles, 13s.-13s. 6d.; singles, 13s. 6d.; pearls, 13s.; dross, 
lis. 6d. 


CARDIFF.— With the abatement of the recent gales there was a 
considerable improvement during the week-end in the supply of 
tonnage at South Wales docks, and loading operations were con- 
sequently fairly active during the earlier part of the present week. 
According to the returns of the Great Western Railway Company, 
shipments in the foreign and coastwise trades totalled last weck 
only 272,000 tons, compared with 340,700 tons the previous week, 
and 431,932 tons in the corresponding week last year; but with 
weather conditions normal, it is hoped that this week’s figures will 
be much more favourable. Current business has included a contract 
for 24,000 tons for bunker coals placed by a Lisbon shipping com- 
pany, and inquiries by the Egyptian State Railways for an addi- 
tional 120,000 tons, and by the Palestine Government Railway for 
12,000 tons. In other respects the market has been featureless, 
and quotations are nominally unchanged. For the last quarter 
of the year the price of French pitwood under the barter deal of 
June, 1934, has been fixed at 24s. 3d. c.i.f., compared with 24s. 6d. 
for the September quarter. For Portuguese timber the current 
quotation is 23s. ex ship. In view of the national agitation for a 
flat 2s. per shift increase in the wages of miners, the South Wales 
Miners’ Federation has temporarily suspended ofticial relations 
with the colliery owners under the Conciliation Board Agreement, 
and have accordingly withdrawn its recent application for a local 
increase pending the result of the national movement. 


Current approximate quotations :—Best Admiralties, 19s. 6d. ; 
seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 9d. to 19s.; Black Veins, 
18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s. ; Eastern Valleys, 
17s. 3d. to 17s. 7$d.; best small steams (washed), 13s. to 13s. 6d. ; 
seconds, 12s. 6d. to 13s.; coking smalls, 13s. 6d. to 14s.; anthracite, 
best large, 36s. to 40s.; Red Vein, large, 22s. to 27s.; machine-made 
cobbles, 35s. to 51s.; French nuts, 35s. to 5ls.; stove nuts, 34s. to 
49s.; rubbly culm, 10s. 6d. to 12s.; special foundry coke, 37s. 6d. 
to 40s. ; patent fuel (Crown), 21s. ; pitwood, ex ship, French, 24s. 64d. ; 
Portuguese, 23s. 


IRON AND STEEL 


MIDDLESBROUGH.—-There is no outstanding change in the iron 
market position this week. Production of iron and steel is main- 
tained and further inquiries are being received. Home demand is 
fully absorbing the production of both Cleveland foundry pig iron 
and East Coast hematite, and minimum prices are being strictly 
adhered to, as follows: 67s. 6d. per ton delivered Middlesbrough 
for No. 3 Cleveland foundry pig iron; 7Is. per ton delivered 
Middlesbrough for No. 1 East Coast hematite. Export trade is 
still quiet, although it is reported that merchants here have received 
payment against iron shipped to Italy some months ago, and it is 
expected that this will enable further sales to be arranged. 


The steelworks are very busy both on small material and on heavy 
constructional steel. Semi-finished material is also in good request. 
Specifications for shipyard work are coming through slowly, how- 
ever, and the rail departments are still quiet. 


New business in foreign ore is not very active. Works are re- 
ceiving deliveries against contracts made some time ago. For 
Mediterranean ores the market is inclined to stiffen in sympathy 
with the firmer tendency of freights, but best Bilbao rubio is 
nominally 17s. 6d. per ton c.i.f. Middlesbrough. Good Durham 
blast-furnace coke is in good supply, although producers are quoting 
19s. per ton delivered at the furnaces. Heavy steel melting scrap 
is unchanged at 52s. 6d. per ton delivered works. 


WORKINGTON.—Business continues steady in the North-West 
Coast hematite pig-iron trade. A very slight diminution of the 
volume of forward buying has taken place, and as far as the iron 
that goes to the spill-over is concerned, makers possess orders to 
keep them occupied for twelve months to come. It is largely the 
Midland and South Walian users who take the iron that the steel- 
works at Workington and Barrow do not require, but there is a 
steady if slight Scottish and Continental demand to satisfy. The 
further forward buying is stated to have been stimulated by the 
apprehension that prices may be advanced again. At present 
however, quotations remain at the agreed minimum, Bessemer 
mixed numbers being quoted at £3 15s. per ton at Glasgow; £4 1s 
at Manchester; {4 4s. 6d. at Birmingham; and {4 6s. at Sheffield, 
with low-phosphorus iron an additional 2s. 6d. to 5s. per ton. There 
is a good market for refined iron, afid also for malleable iron at 
£5 15s. per ton delivered at Birmingham, and for ferro-manganese 
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at from {10 15s. to £11 5s. per ton home. 

well off for orders, are booking new business Steelmakers, already 
is that operations on the present scale can be m © EXPECtatiog 
early next year. Workington is rolling rails “oe until 
slabs, and Barrow is on rails, hoops and strip. N ~ bars 
steady local request. Needs of Scottish, East iene Ore is ip 
Walian smelters represent a very meagre tonnage ast and South 


GLASGOW.— All branches of the iron and steel industry 
and the amount of work on hand is sufficient to ensure 
employment for some time to come. During the 
tonnage booked by steelmakers shows some slight falling os 
pared with recent weeks, but in the present state of rr aah com. 
this does not cause anxiety. Demand for semis and re-roll rr 
is steady. Sheetmakers, who recently put a few more nile a 
‘yperation, are still finding employment for the increased n S into 
Tube makers are fully employed. During the week ee 
orders have been placed with machinery makers and boiler suis 
and in all the heavy engineering trades full-time workins aa a 
There is a large amount of ship-repair work being carried’ aa 
Clyde yards this week. > Out at 


CARDIFF.—Conditions in the South Wales tinplate trade h 
improved slightly during the past week. On the Swansea Meta 
Exchange on Tuesday it was reported that inquiries were oa 
active and that these affected galvanised sheets as well as tinplate 
Quotations, however, were nominally unchanged for stee] bers as 
well as for plates and sheets. Shipments of tinplates at Swansy 
last week were seriously hampered by the tonnage position an 
totalled only 35,290 boxes, compared with 92,356 boxes the previous 
week, and 181,862 boxes in the corresponding week last year 
Stocks consequently increased from 44,319 boxes to 92,921 boxes 


OTHER METALS 


COPPER.— Little change has taken place in the tendency of 
the market this week, although prices have recorded a further 
modest rise. British warehouse stocks rose by an additional 
672 tons last week, to the record level of 90,580 tons. The market 
is at present largely under the influence of changes in the inter. 
national political situation, for copper is the chief non-ferrous metal 
used for war purposes. Any increase in armaments will therefor 
tend to bring about a rise in the price of copper. 

Sales on the London Metal Exchange: 2,400 tons on Monday 
against 5,300 tons last week; 3,250 tons on Tuesday, against 375) 
tons last week; 2,250 tons on Wednesday, as against 2,500 tons 
last week. Domestic spot was quoted at 8-45 cents per ld in 
New York on Wednesday, against 8-37} cents a week ago ad 
8-02} cents a month ago. Wednesday’s official closing price for 
standard cash in London was £34 16s. 3d. to 434 17s. 6d., compared 
with {34 10s. to £34 11s. 3d. a week ago. Stocks of refined copper 
in British official warehouses at the end of last week, at 79,171 tons 
show an increase of 722 tons, while stocks of rough copper, & 
11,409 tons, show a decrease of 50 tons on the week. 


LEAD AND SPELTER.— Both metals scored a fresh advance ths 
week. Although the recent change in import duties has improved 
the position, supplies of lead remain rather small. Moreover 
production has recently been running at a low level and there has 
been a strike in Mexico, so that supplies are unlikely to show an 
immediate increase; consumers’ demand remains satisfactory. 
Spelter is also benefiting from a better demand, but the relatively 
high production prevents a sharp upward movement of prices 
Spelter is therefore considerably cheaper than lead at the presest 
time. 

Sales of lead on the London Metal Exchange: 1,600 _ « 
Monday, against 1,550 tons last week; 1,500 tons on Tuestay, 
against 11,100 tons last week; 1,600 tons on Wednesday, against 
1,950 tons last week. The New York quotation on woe 
was 4-50 cents per Ib., against 4-35 cents a week ago and : 
cents a month ago. The official closing quotation 1n London 
soft foreign for shipment during the current month was £17 3S 
per ton, compared with £16 10s. a week ago. = 

Sales of spelter on the London Metal Exchange: 350 a 
Monday, against 600 tons last week; 1,150 tons on Tuesday, agal . 
525 tons last week; 1,200 tons on Wednesday, against Ls 433 
last week. Wednesday’s quotation in East St. Louis _ ie 
cents per Ib., against 4-75 cents the week before and 4: ‘lll 
a month earlier. Wednesday’s official closing quotation 1 month 
for “‘ good ordinary brands ” for shipment during the current 
was {15 18s. 9d. per ton, against £15 10s. last week. 


prices recovered 
Supplies remaila 


are busy, 
CONtinuoys 
present week the 


TIN.— After a setback on Monday and Tuesday, 
on Wednesday and closed higher on the week. culty if 
small. It appears that Malayan tin mines have had dith output 
finding sufficient labour to enable them to increase oe 
quickly, to the permitted quota of 65 per cent. The ee there- 
supplies resulting from the decision to raise the quota oa The 
fore be tardy in making their appearance on the mar al 
immediate outlook is uncertain. = Mondav. 

Sales of tin on the London Metal Exchange : 250 tons ’ 043 tots 
against 245 tons last week; 200 tons on Tuesday, ag at week. 
last week; 240 tons on Wednesday, against =o Sa ts per 
The New York quotation on Wednesday was ao month ago. 
against 49-25 cents a week ago and 49-15 cents ‘standard cash 
Wednesday’s official closing quotation in London ir £227 2s. 6d. 
was £227 to £230 per ton, compared with £226 17s. 6d. the end of 
last week. Stocks of tin in London and Liverpool 4 the wee 
last week totalled 836 tons, a decrease of 271 tons on 


-ferrous 
OTHER NON-FERROUS METALS.—Among other nO” 


V" re 
metals, aluminium ingots and bars for home delivery wer” ot 0 
quoted at £100 per ton. 


Nickel, for home and export, at 
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ains unchanged. Quicksilver, on the spot, was 
pis per at oo flask of 76 Ibs. Chinese antimony was quoted 
wady at ~+on ex warehouse, duty paid, against £69 to {70 a week 
p {08 Pe hinese wolfram for September-October shipment was 
her. at 33s. to 34s. per unit c.i.f., against 3ls. to 33s. last week. 


40 im (refined) at {7 10s. per ounce, was unchanged on the 
on : . 


k 
TEXTILES 


N. —- Manchester. —- Trading has continued rather more 
‘nye The hardening tendency In raw material prices at the end 
‘act week forced out more inquiry in yarn and cloth. Although 
aed movement has been checked during the last few days 
i adercurrent of demand remains healthier. Raw cotton 
sackets have been more OF less dominated by the Italo-Abyssinian 
on On one or two occasions there has been heavy covering 
( Stay and Continental interests. The future course of prices 
‘very uncertain, but it is probable that any pronounced downward 
ovement will be prevented by the shortage of contracts in Liver- 
ol, On the other hand there is a likelihood of hedge selling on 
freer scale before very long. 


COTTON PRICES 


1935 a 


Sept. | Sept. | Sept. | Sept. 
| eo | Sp 1933 | 1934 


d. d. d. d. 
6-22 | 6-39 | 6-36 | 5-55 
8-15 | 8-29 | 8-39 | 7-33 
19 10 10 


93 
10% | 10 103 | 9 
153} 153 | 16 13} 


‘ s. d.js. d.js. djs. d 

50's 17, -18]17) 13/17 13/16 6 
in. Shirtings, 75 yds., 19 by 19, 32’s and 

24 13/24 13/24 13]/20 9 

5 

3 


24 

va iio, 88 yds, 18 by 16, 10 Ib. 10 if 10 23:10 24/10 

in. ditto, 374 yds., 16 by 15, 8 Ib. ...... 9 14,9 13)9 13/9 

There has been a persistent demand in cloth for the outlets 
broad and an encouraging business has been done. Better advices 
have heen received from India and the freer operations for that 
market have been maintained. A substantial business is still 
pending. The turnover for China has again been within narrow 
imits, but fancies have attracted rather more attention for Singa- 
bore. Slightly more business has been done with Egypt. Exports 
jo West Africa at the present time are on a large scale and further 
buying has been in evidence. Inquiry in home trade fabrics has 
broadened somewhat and a better turnover has taken place in dress 
matenals, poplins and over-all cloths. American yarn quotations 
have been more firmly held. Some spinners have sold more freely 
than for several months back. Producers, however, still find it 
Hifficult to secure more remunerative prices. A slightly improved 
inquiry has come through in Egyptian qualities with business patchy. 


GRAIN MARKETS 


WHEAT—The gradual upward trend of prices on American 
harkets has continued this week, but quotations in London closed 
bn Wednesday a shade lower on the week. Trading in both 
ountries has been irregular and prices have tended to fluctuate 
m accordance with changes in the political outlook. Any improve- 
hent in the position at Geneva tends to make sellers less anxious 
p hold, and thus produces an easier tendency in the market. 

According to the Corn Trade News, total arrivals of wheat and 
“A _ Principal ports of Europe during the past week were 
eee against 1,085,000 quarters in the preceding week. 

98) hesday last, September ’’ futures were quoted in Chicago 
71 i per bushel, against 97 cents the week before and 
Stone month ago. Quotations in London, Wednesday : 
®. ‘ Northern Manitoba, Vancouver, ex ship, 37s. 3d. per 496 lbs., 


e oe 37s. 6d. a week ago; No. 2 Northern Manitoba, Vancouver, 
P, 36s., against 36s. 6d. a week ago. 


oA further rise of Is. per sack was recorded this week, 
pend tom North America in the past week totalled 129,000 
ince — with 77,000 in the previous week. Wednesday's 
“4 oo (excluding quota payments) were: Straight 
: deliver Ay parts 30s. 6d. per 280 Ibs., against 29s. 6d. a week 
0. Ma - London, 29s. 6d., as compared with 28s. 6d. a week 
Rg) wuitoba patents, ex store, 28s. 9d. to 30s. 3d., against 


inst 30s. a week ago. Australian, ex store, 22s. 9d. to 23s., 
: “<S. 6d. a week ago. 


ntl nace, in both imported and English barley con- 
tober ” fu . ough quotations show little alteration this week. 

m Wednesda ures were quoted at 36} cents per bushel in Winnipeg 
g0. to against 37 cents last week and 34} cents a month 
English ae per 448 lbs. in London on Wednesday were : 
(new) at farm, 23s. to 24s., as against 22s. to 24s. 


Week; “E ” 
§ (new) at farm, 30s. to 56s., against 


d. 
6-04 


hs. to English maltin 
se S. a week ago. 
VATR—A {aj 
hc A fair demand for home-grown oats has been in evidence 


* week, but imported ‘ti 
1, Upward shennan oe riptions have been a quiet market. 


eday « < prices in Chicago has continued. On 
pu il in Chicane ember futures were quoted at 29} cents per 
Wonth. Quotatier en 28s Cents a week ago and 25} cents last 
old), at § — in London, Wednesday: ‘‘ English Black ” 
White” (old), at t 336 Ibs., against 22s. a week ago; ‘“ English 
Mhite,” landed 27 » 22s., against 22s. last week: ‘Chilean 

+ <48. per 320 Ibs., against 27s. a week earlier. 
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MAIZE.— Demand for Plate maize, although still active, has 
eased off a little and prices in London are a shade lower on the week. 
Chicago quotations show a further advance. “ September ’’ futures 
were quoted on Wednesday at 84 cents per bushel in Chicago, 
against 81} cents a week ago and 703 cents last month. Quotations 
in London, Wednesday: “ Plate,” landed, 18s. 6d. per 480 Ibs., 
compared with 18s. 9d.a week ago; ‘ Plate,” ex ship (new), 17s. 6d. 
as against 17s. 9d. a week ago; ‘ Plate,” “ September,” 17s. 6d., 
against 17s. 9d. a week ago. Yellow maize meal, ex wharf, was 
quoted at £5 to £5 2s. 6d. per ton, against £5 a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sale of home-grown wheat duri ; 
a ayy ge Sl g wheat during the harvest years 


IPRA ana a 


| 
| 1932-1933 | 1933-1934 | 1934-1035 1935-1936 


Sa iii ci cia 
Estimated sales of bome - grown | 
wheat — 
1 week to September 21.......... 
3 weeks to September 21......... 


Average price of English wheat per | 
cwt. 


a 


The following is a statement showing the quantities sold and 
the average price of British corn in the past two weeks, and for 
the corresponding week in each of the years from 1931 to 1934 :— 


Cwts. Cwts. | Cwts. | Cwts. 
188,043 


434,992 596,600 
439,838 


1,202,369 1,578,420 
s. d. eo  @4 s. d. 
5 8 4 10 | 5 1 5 0 


589,614 
1,445,601 


Quantities Sotp AvERAGE Price Pee Cwr. 


Wheat | Barley | Oats Wheat | Barley Oats 
' : 
nip element iis aii gp ait agit a stn 


Cwrts. 

52386 
188,043 
434,992 
596,600 


Cwts. 

24,468 
53,055 
55,335 
76,372 


Cwts. 
151,358 
188,535 
482,967 
294.021 


£19, 1981. 
a lk, BO Re acc sceses 
| 23, 1933.......... 
. 22) 1934 


. 14, 1935... 
. 21, 1935 


435,043 
589,614 


426,223 


63,733 
531,699 


69,066 


AMERICAN WHEAT MARKETS.— the following table shows wheat 
quotations in recent weeks, with comparative figures for 1933 and 
1934 :— 


Jan. 4, | Jan. 3, | cept. 26,} Jan. 2, | Sept. 18,]Sept. 25, 
1933 1934 1934 1935 1935 1935 


NEAREST FUTURE 
Winnipeg (No 
per 60 | 46 654 81 825 923 91} 


84} 104} 98g 97 98} 


OTHER FOODS 


BACON —Bacon has been in active demand during the past week 
Prices were marked up last Friday, and there has subsequently 
been a firm tendency. The official quotations (per cwt. for No. 1 
Sizable) which formed the basis for dealings on the London Provision 
Exchange this week were: English, 83s. to 87s. ; Canadian, 79s.; 
Danish, 85s., against Sls. to 85s., 76s. and 83s. last-week. Arrivals 
in London last week included Danish, 14,933 bales; Canadian, 
2,318: Dutch, 2,606; Lithuanian, 1,420; Polish, 3,670; against 
15,350, 2,830, 2,871, 1,471 and 3,938 ecwts., respectively, in the 
previous week. 


BUTTER.—The market has been very firm during the past few 
days. Colonial descriptions have recovered from the easier ten- 
dency evident a week ago, while Danish has scored a further rise. 


6, 7 & 8 Tokenhouse Yard, 
London, E.C.2 
Branches in 
ARGENTINA — BRAZIL 
COLOMBIA — CHILE 
PARAGUAY—URUGUAY 
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Quotations (per cwt.) on the London Provision Exchange on Wed- 
nesday were : New Zealand, finest salted, 114s. to 115s.; Australian, 
choicest salted, 114s. to 115s.; Danish, 130s.; compared with 108s. 
to 109s., 108s. to 109s. and 128s., respectively, last week. 


CHEESE.— After a firm opening on Monday, trading was rather 
quiet on Wednesday, but Canadian and New Zealand descriptions 
are higher on the week. Quotations (per cwt.) on the London 
Provision Exchange on Wednesday were as follows : English, finest 
farmers’, 59s. to 68s.; Canadian, finest coloured (new), 58s.; New 
Zealand, finest coloured, 57s. 6d. to 58s., as against 59s. to 68s., 
55s. to 56s. and 54s. 6d., respectively, last week. 


COCOA.—The “spot” quotation in New York on Wednesday 
was 5} cents per lb., against 5} cents per Ib. last week. On the 
London market, Accras were quiet. On Wednesday last good 
fermented new crop, ‘‘ October-December,” was quoted 22s. 44d. 
per 250 kilos, c.if. Continent, against 22s. 6d. last week. Last 
week’s movements of cocoa in London were as follows: Landed, 
15,423 bags; delivered, for home consumption, 5,607 bags ; exported, 
1,378 bags; stocks, 142,291 bags, against 217,186 bags a year ago. 


COFFEE.—On the New York spot market, conditions have been 
steady, with Rio unchanged and Santos a little dearer on the week. 
Trading in London has been quiet. In New York on Wednesday, 
Rio No. 7 (cash) was quoted at 6} cents per lb., as compared with 
6} cents per Ib. last week and 6§ cents per lb. a month ago. Move- 
ments of coffee in London last week were as follows: Brazilian, 
landed, 237 cwt. ; delivered, for home consumption, 55 cwt. ; exported, 
29 cwt.; stocks, 13,669 cwt., against 27,858 packages a year ago. 
Central and other South American, landed, 460 cwt.; delivered, 
for home consumption, 2,603 cwt.; exported, 1,738 cwt.; stocks, 
123,898 cwt., against 93,450 packages last year. Other kinds, 
landed, 830 cwt.; delivered, for home consumption, 3,823 cwt.; 
exported, 2,022 cwt.; stocks, 141,841 cwt., against 88,524 packages 
last year. 


EGGS.—No new features have been in evidence this week. The 
market has been steady, with prices showing little alteration from 
those ruling a week ago. At Smithfield Market on Wednesday, 
English (ordinary packing, Grade I, about 15-15} Ib.) realised 
15s. 6d. to 16s. per 120, against 15s. 6d. to 16s. 6d. a week earlier, 
while Danish (15} lb.) made Ils. to 11s. 9d. per 120, against 11s. 
to 11s. 9d. last week. 


FRUIT.—The recent gales have caused the markets to be flooded 
with fallen fruit, which has had to be sold without delay at low prices. 
Some growers have suffered heavy losses in consequence. Trade in 
English apples, pears and plums, says The Fruitgrower, has been 
largely governed by this factor, but as the fallen fruit is being cleared, 
the market is becoming more steady. Blackberries have been a 
firmer market, while cob nuts are higher in price. Some improve- 
ment has also been shown by hothouse grapes. Some Bulgarian 
Muscat grapes are arriving. Italian peaches are now finished, 
and English are firmer. Oranges have not been quite so good a 
market, but prices of grapefruit are well maintained, and lemons 
continue very dear. 


MEAT.— Beef has encountered a rather slow demand, and prices 
are a shade easier. Mutton and lamb have, however, met a moderate 
trade, and are a little dearer on the week. Demand for veal and 
pork has improved. On Wednesday last, Argentine chilled hind- 
quarters were quoted at 3s. 9d. to 4s. 2d. per 8 Ibs., as compared 
with 4s. to 4s. 4d. last week. New Zealand frozen mutton was 
3s. to 3s. 6d. per 8 Ibs., against 2s. 10d. to 3s. 6d. a week ago. 
According to the Smithfield Market official report, supplies during 
last week amounted to 9,065 tons, an increase of 457 tons on the 
corresponding week last year. Beef and veal accounted for 4,640 
tons, mutton and lamb, 2,623 tons, and pork and bacon 1,074 tons, 
as compared with 4,357, 2,568 and 975 tons, respectively, in the 
same week of 1934. 


PEPPER.—Wednesday’s spot price for Lampong (in bond) was 
34d. per Ib., against 2jd. last week. Movements of pepper in 
London during the past week were as follows: Black, landed, 
nil tons; delivered, 44 tons; stocks, 1,580 tons, against 296 tons 
a year ago. White, landed, nil; delivered, 252 tons; stocks, 17,114 
tons, against 7,306 tons a year ago. 


MILK.—The dispute between the Milk Marketing Board and the 
Central Milk Distributive Committee has continued this week but, 
as we go to press, agreement is in sight. The dispute, which is 
further discussed in a Note of the Week, arose over the refusal of 
the distributors to sign the new contract, giving the producer an 
extra 5d. per dozen gallons (without any increase in the retail price) 
during the coming year. The matter was referred by the Minister 
of Agriculture last Friday to a committee of investigation, under 
the Agricultural Marketing Acts. This committee cannot meet 
before the new contract is due to come into force, but the Milk 
Board have now agreed that any alteration in prices, made as a 
result of the findings of the committee, shall apply to all contracts 


retrospectively. It is now unlikely that there will be ; 
of supplies on October Ist. any stoppage 


RICE.—Prices have continued to rise this week. The 
of Burma No. 2, cleaned, was 9s. 14d. per cwt. on Wed 
compared with 8s. 9d. per cwt. a week ago, while the forw 
tion, at 8s. 7}d. per cwt., shows a rise of 6d. on the w 
ments in London during the 
311 tons; delivered, 252 ton 
toms a year ago. 


SUGAR.—Spot quotations for raw sugar on the New Y. 
have advanced this week, although a slight reaction eral 
Wednesday. The London market has been quiet, with prices 


showing little change. The spot price in New York on Wed 
was 3-57 cents per Ib., as compared with 3-47 cents per Ib lak 


spot price 
nesday, as 
ard quota- 
eek. Move- 
past week were as follows: Landed, 
S; stocks, 9,004 tons, against 3,196 
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week and 3-50 cents per lb. a month ago. Wed 


Septem 





raw sugar in London included “‘ Decembe canesday's Sales shipbuildin 
to 4s. 7d., against 4s. 5d. to 4s. 6}d. last oe ae * 4s. market gener 
raw sugar at public warehouses in London and Live opt: the eight m | 
were as follows : Imports, 15,457 tons, against 16 Sana last re socks are ™ 
week and 15,638 in the same week of ot in the prey have ris 


last * deliver; 
tons, against 14,266 and 15,046 tons respectively: tect it 


tons, against 149,253 and 124,790 tons respectively, 
TEA.—The following table shows the avera 


by the Tea Brokers’ Association) of tea sold 
Garden Account in recent weeks :— 


movement of 


RUBBER. 
the Internat 
export quota: 
st, the Pe 


BE prices (comp, 
at Mincing Lane , 








yarter was | 
Northern} Southern sday's 
Week ending India India Ceylon | Java Sumatra . ke of Tuesda 
Africa | Toy eatin 
d. d. d. d. 
Sept. 20, 1934 ...... | 12°23 | 10-67 | 12-01 | s-20 | boy Oe 
Aug. 22, 1935 ...... 15-15 10-65 12-82 9-88 8-37 2-e i 7 
Aug. 29, 4,0 ef 17-26 | 10-76 | 13-08 | 9-99} 8-43 | tone | OU 
Sept. 4,0 4,0 --. | 16-80 | 11-04 | 13-32 | 10-07 | sor | ios | YE 
Sept. My 4, eee | UZ17 | 11-34 | 14-06 | 10-50 | 9-30 | gong |B? 
Sept. 18, ,, ...... | 17-52 1 11-92 1 14-54 | 10-77 9:79 | 1-89 ra 
‘ae is : - DON 
The quantities catalogued for this week’s auctions compri CER! 
48,501 packages of Indian and 23,563 packages of Ceylon tea 0 GRAIN, Erc.— 
the whole, the rising trend recorded in recent weeks was continye Mat Ma 
The Indian auctions on Monday had a strong tone, but the mary Eng. Gat. a¥ 
was rather quieter on Wednesday. The Ceylon grades met yi a7 ad 


active competition on Tuesday and quotations recorded a fr 
advance. 


VEGETABLES.— Business in the vegetable section at Covent Garde 


Ib. 
has not been quite so active as recently, and prices are frequent! te No.3 Bur 
lower. According to The Frutigrower, demand for tomatoes } aoe, 
eased off during the past week and, with heavier arrivals of Jerse MEAT— : 
outdoor, prices have declined. Cucumbers have been a slow trad Bet, per 8 Ibe. 
and are consequently cheaper. On the other hand, mushrooms ha sh 
recovered in price. Best samples of green peas and scarlet runne Mattoo, per 8 | 
are firm in price, while marrows are steady. Supplies of potatos ish wetl 
at the London markets have continued heavy and, with dema — per 8 It 
only moderate, lower prices have been accepted for any samp WZ. frozeo . 
showing scab. Quotations for good quality potatoes are, howeve pet, Regi 
well maintained and, at the London Borough Market on Tuesda —" 


King Edward again realised from 5s. 6d. to 6s. 6d. per cwt. 
MISCELLANEOUS COMMODITIES 





VEGETABLE OILS AND OILSEEDS.—-].inseed and linseed oi! hav iio 
been very excited markets and prices have advanced almo BUTTER— 
consistently day by day. The advance in Buenos Aires optiog —_ 
influenced by political events in Europe, coupled with adve Deh 
reports of the new crop in Argentina and the rise in grains ha CHEESE— 
been the main factors. Buyers, however, hesitate to olla =. 
although a fair business in Plate to Hull was done around {10 It Eagish Cb 
for October, and £10 12s. 6d. for November, loading. Interest Dutch .... 
Indian linseed has also been aroused and up to {12 7s. 64. ft — . 
Calcutta October and {12 10s. for November have been paid 11/8: fore 
Shipments from the River Plate are rather heavier. The quanti Acera, 14... 
now on passage to Europe is 128,500 tons (including 4.300 t —_ oe 
from India), 3,100 tons advance on the week. 7 hat afloat {¢ COFFEE. 
the United States and Canada is 32,900 tons against 30,200 ’ (Duty, Be 
a year ago. Trade in cottonseed is active at the lower prices 2 oo 
black Egyptian to Hull has been sold at £6 5s. September loading Colombian, ¢ 
£6 3s. 9d. October to £6 December—March. fet iohas 
Linseed oil has been rapidly rising in sympathy with seed — 
a fair demand from consumers. Prices have advanced ¢- pet 7 s— 
in a week and {4 since the beginning of the month. The - Engh 
quotation ex Hull mill for September and October- Demi FRUIT—O 
deliveries is {26 5s. per ton, naked, and for January-April hel South Af 
Cotton oil is quiet but steady. Egyptian crude ex - tis io 
for {25 and refined for {27 per ton spot. Demand for ou * 
continues to improve and prices are steady. Apples : An 
FURS.—On Tuesday next the autumn series of fur compat » At 
will open in London with the sales of the Hudson oe a= Valeacia, 
These will be followed by Lampson and_ Innings ee 8 7” Eeypti 
Australian sales and, later, by auctions of silver vgn the sale 0 Grapes, Lis 
which will last for three or four weeks, will close w! f — 
Russian and American furs. The offerings will be wf the SUPP Lakp— 
proportions and the quality only average, for the bulk oft" Inkh bla 
consists of furs which were unsold at earlier eee he zene US... 
In the circumstances, it seems probable that prices ae special 
below those realised at the spring and summer s? "and mani a 
in view of the fact that it is now too late for ee oe Mor 
facturers to cover their requirements for the ar ‘which will & 
over, they will certainly prefer the new supply ir next year 
marketed at the January and spring sales, for : oe been eas 
selections. The tendency on the open market we a in Londo 
in recent weeks; although good sales have been ~ uence of HF Wheat, 
exports to Italy have suffered a decline in conseq agreement: futur 
unsatisfactory operation of the Anglo-Italian clearing #5 ages Maize, | 
TIMBER.—Imports of building and joinery woods 1 gana per b 
and Canadian sources were moderate in August and ; well belo® Oats, 
the first eight months of the present year have ing of the Per b 
last year’s level. Heavier supplies at the beginn u Rye, n 
caused nervousness among importers, who iy - per t 
cautiously on a falling market. But demand saock® Barley, 
trades has increased this year and, with oom * rement. per t 
market would seem favourable for a re-stocking — a poor Coffee 
have been low recently, for the Continent has est 7 an » S 
and the weight of unsold wood in the hands of one a dis Cocoa, 
shippers is known to be heavy. The latter have $ o a per 1 


to hold for better prices, while importers should now hich side 
for closo-navigation stocks. It cuales to be seen wh! 
give way. 
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woods are in increasing demand. The hardwood 
is steady. August imports were not heavy, but 

onths’ receipts are well up on last year. Meanwhile, 
the eight 1 oderate and demand is better. Plywood imports this 
— a im to a record level—a fact which reflects the upward 
ad a of business activity. 


shipbuilding 
~ generally 























moven) 






ER. The event of the week was tne unexpected decision of 
rational Rubber Regulation Committee to reduce the 
tas for the last quarter of the current year. On March 26th 

he permissible export quota for the October-December 
last, the naan at 65 per cent. of the basic quotas. As a result 
eisy's meeting of the Committee, which is further discussed 
0 ‘ ; 
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in a Note of the Week, this percentage has been reduced to 60. 


The market responded 
a sharp advance in quotations. 
taking took place, 
price in New York on Wednesd 


compared with 11 cents per Ib. a week a 
Wednesday's official closing 


earlier. 
smoked sheet in London was 5 }4 
corresponding day last week. 
been done at 5jd. to 6d. for J 
5 fed. to 58d. a week ago. 
end of last week totalled 1 
earlier. 


= SEs 






ber 25th POTATOES— s. d. 6. d. WwooL— d. 
LO OAS AND MEAT pings new percwt. § 6 6 6  Englih Southdown, greasy, per Ib 13 
° Ee . incoin hog, washed ..... .. 
= s. d. 8. d. Pepper. o— eae Queens nan. em a cate. ae zt 
. 0 PON .......0. -S.W. greasy, super cinbg. ......... } 
ii Men oom SO White Muntok ......... 0 4 N.Z., grsy., haif-bred 50-56... 1} 
oo ars 10 4 Cinnamon-—ist sort, perib. O 8 7 Crossbred 40-44 7 
= oe ss 6 2 aovae—-Taasthas perib. 0 73 erinos ao ARETE A 31 
"Plata —per cwt.— : 's. 30 
Yase, La Plata, landed, inger—per , 4 
ne aes PINOIB soescecccscccccscesee 34 0 Crossbred 48's .. 13 
toa, stan, ex eal Jamaica, ord. to good.. 65 0 95 0 - : 12 
—.. 2 8 ET ssitcomisn perib. 1 2 2 4 
fiee, No.2 Burma, percwt. 8 7} Nutmegs, 65's ......... is 11} : : 
cwt.— SUGAR— COAL— s dia d 
‘pineal Duy, Wap set) Wei, tet adey on to & 
- n > 8 e . » £.0.D. 
De, pe 8 be. — shipm..,c.i.f. U.K ICont. 4 6 iia scicntiacietedesone 14 8 
Bagiish wie 3 4 4 6 B.W.1. crystallised..... 17 0 18 6 Sheffield, best house, at 
Argentine chilled hinds 3 9 4 2 Java, white, c. & f. India De ate 20 0 22 0 
Mattoo, per 8 Ibs.— May-June.............. 3 IRON AND STEEL— 
ish wethers......... 5 0 6 0 Rgrinen—Loudon— Pig, Cleveland No. 3, d/d. 
N a seesenene 30 3 6 Yellow Crystals 1710) eta ton 67 6 
Lamb, per 8 Ibs.— GOI ons ccascososecsene 22.6 2 Bars, M’brough............. 
wee 4 4 5 4 A 20 : , beavy........-.. 170 0 
ee 25 86 Gee CSS ee 
BON OTHER FOODS Home Grown ............ 17 103 18 1) METALS— (sd. f8.4. 
ih... perewt, 83 0 87 0 J.) Copper, Electrolytic, ton 3950 39 15.0 
=a Sc ietaaoneneawntt = : 86 0 I ndian—per ied Sees Trang iboats =s - alii 
SIE \vchiancoessenseeeo le eee 17 Standard ................ 1 34/17 
Dateh .....ssesssereereeees 82 0 a ee rr 0 " 21 Lead Eng. pig ... per ton 18 5.0 18 150 
HAS— oe abe O11} 3 43 Soft foreign -........00.-- ees 
Catan SE 104 i Broken Orange Pekoe. 011; 3 9 Ss ma GOB. ae’ 1518.9 16/0, 
I asseeeessasess 2 Ceylon—per Ib.— Standard cal... 22700 230 0/0 
istalan ab aplidees 114 0115 0 OF nse eeeeseeeenees on ; i - 
New Zealand ...........- 114 0115 O oe i secescooese 1 a ° a MISCELLANEOUS 
— oe Broken Orange ......... 1 0g 26 CHEMICALS— . nd. 
Cauatian...... percwt. 58 0 TOBACCO— Sean © 4 0 
eer eo eee >. —,... 0 5 
pee adders dies 59 0 68 0 apes fm 1 ic, English, ieas 5% 1 0 1 0 
— oe on el Alcohol, Piain Ethyl........ ee 
ty, British " mon to fine ......... 010 3 6 s. . 
Hevieag, acu} Ricianadneses ee Se age 
Accra, {4.... cewt. 23 3 23 9 Nyasaland leal.............. 09 16 Ammonia, carb....... , 
Tioliad.. ss, 88 0 46 0 . tri 08 26 Sulphate ........s0--++-+- 6 15 
Greoata. "32 «86 0 ~~ East'Indian leat 0 6 1 8 eee. ee ae Fe ts 
— , m Strips ......... 06 109 Bleaching powder, per ton eee ee 
» Bctish grown, Boras, gran rewt. 13 0 
48; foreign, 14/- cwt.) — sores pe sa 6 
Santos supr.c. & f. cwt. 38 0 TEXTILES _Do., powder ........+.--+-: 7? 
Colombian, good .......... 45 0 5S 0 N— 4. ee ene 6405 
Costa Rica, med. to good 48 0 70 0 Mid-American ...... perlb. 6-36 Sulphate "eens. 8 6 18 6 
Eatladian , , » 50 0 70 0  Sakellaridis, fgf. ......... 8-39 a coceue. 100 1 O 
Keava, medium ........... 40 0 52 0 Yarns, = twist ......... = Crystals. peut. § 0 & 8 
a ’s twist ......... =) Ee cones x 
Dee PEO 15 6 16 0 FLAX— £9. £0 NT Ce Ene Portland, dd. site, 
Mredaga MO M8 Lavenlan 2K parton 67 Oy ELeadon’ area, Jute sack il 10 tn 
ee EI a te a xd, 
— yam = : ; 2 2 ae Modiem tstesst 73 © 74 0 arte to ins (free, non-return- 
Lemons, Malaga "cases 20 0 32 0 Italian P.C perton 78 0 able)— 
Ja ‘ 2 Bie eah-s0 ds and upwards 40/- per ton 
~ Sicilian... boxes 22 0 29 0 anilla, Oct.-Dec.““ J". 27 0 4 ton loa “a 
tna: Amer.(varbris. 16 0 30 0 Steal, Altea nnced, 23 0 25 100 ier ay ore ee See SS Oe Oe 
e (var.) bo: 9 0 9 ’ UTE COPRA— . fs. a. 
» Australian ” sll ative ist mks. ...per ton S.D. ares. yee ean aoe 
Onicas— eeecee eee if. HA RB Smoked uu ve scscccce- St 
Valencia, case ........... 6 6 one. 18/1/3 DRUGS— 
eeyPtian bags on... nee Dawe asclt oy Campbor— ae 
Grapetntnom t bores 3 6 9 0 Oct.-Nov. (new) ...... £16:10,0 Japan, refined perlb. 2 
t Jamaica 18 0 21 0 SILK— se. d. s. d. I anha........ perlb. 5 U0 
. Amer. oe lb 60 90 HIDES— 
Lakp Canton ..... per P 
ish bi , —«-—i“‘é SR SN 3646 Wet salted—Australian 
Inh bladders, 70 0 73 0 ce 7690 perib, 0 4) 0 4) 
i edeiesi cen - Percwt. 74 0 75 6 talian—raw, fr. Milan 7 6 10 0 West Indian............ @ 240 3% 


and prices closed below the best. 


price 


SE ee 
Dry and Drysalted Cape... 
Market Hides, Manch'tr— 


Best heavy ox and heifer 
Best cow 


INDIGO— 
Bengal, gd. red.-vio. to 
I icenenssace per Ib. 
LEATHER— 
Sole ee 8/12 Ib— 
1 


i 


per Ib. 

Bark Tanned Sole ...... 
Shoulders fm DS Hides 
. Eng. or WS do. 
Bellies from DS_ do. 
Do. Eng. or WS do. 
Dressing Hides............ 
Ro. Eng. Calf, 20/30 ib. 
Aust. Bends .............. 

VEGETABLE OILS— 
Linseed, naked, p. ton net 
Rape, refined ............... 
Cotton-seed, crude 


~— 


III Sains scidctaseceeois 
Oil Seeds—Linseed— 

La Plata, p. ton, Sept. 

Calcutta—per ton 


Turpentine, per cwt......... 


PETROLEUM PRODUCTS— 
Motor Spirit, No. 1, Lon- 
Gi edie snd \oncessaasse 
Petroleum, Amer. rfd. 
bri. London. per gal. 
Fuel oil, in bulk, for 
coutracts, ex instal., 
Thames— 
Furnace... per gall. 
Diesel ..... per gall. 
ROSIN— 
American 
RUBBER— 
St. mbbed smoked sheet 
per ib. 
Fine Hard Para _ per Ib. 


SHELLAC— 
TN Orange 

SHELLS— 
W. Aust. M.-o.-P.,, 


TALLOW-— 3. 
Loudou Town per cwt. 26 


TIMBER— 
Swedish us 3 x8 ... per std. 
2337... 


per ton 12,7, 


0 
0 


... per cwt. 53 


f 
21 


an 2 34... 
Can'dn Spruce, Drs. 
Pitchpine 
Rio Dals 


.& & 


5 | pee eee 
Honduras Mahg. logs. 
African = on 


Amer. Oak Boards 


Sa ; nt tax. 
t These prices are for fuel oil for inland consumption—other than for use in Diesel engine road vehicles—and do not include the Governme 


UNITED STATES 


(New York quotations, unless otherwise stated.) 


Sept. 26, Aug. 28, Sept. 18, Sept. 25, 











a : 1934 1935 1935 1935 
feat, No. 2, Winter, nearest Cents Cents Cents Cents 
uture, Chicago, per bushel... 104} 879(b) —97(b)  984(0) 

Nearest future, Chicago, 
Per bushel ........ pisatersescee | TOR 7O¢(b) — 814(b) 84(6) 
ts, nearest future, Chicago, 
Per bushel oo. treveeveee SBE 25Gb): 28R()_ 293 (0) 
ye, Sanat future, Chicago, 

Bee PUSHEL essssssssessssseceeese 76  -41$(0)47(0) 494(0) 
ey, Nearest future, Chicago, 

ETE sescreccncsescnncssece, GDR (a) “4 8 
*¢, Rio No. 7, cash, per Ib. 9} 6 — 2 
" Santos No. 4, cash, per Ib. 114 at Sis . 
nh nearest future, 
wettest: 4°43 4670 4°83 4°83 
(a) Nominal. 





(b) September futures. 


Sept. 26, Aug. 


1934 1935 1 935 
Sugar, Cuban Centrifugals, 96 cae = — 
deg., spot, per Ib.........---++++ 2s 3-50 | 
Cotten, ridding, spot, perlb.... 12-70 10:95 11-00 
Rubber, smoked sheet, spot, : as a 
i cincsesetenntonsnn=-" 14 |i } 3 


Petroleum, Pennsylvania crude 


standard grades, per barrel...20/ 


207-222 


152-167 152-172 


oe = 4a ” Do- Re 

= Sete. eae 6-65 8-02} 8-37} 

Copper, “ Electrolytic,” Export, cia ae al 
prompt, per Ib......-- mavens 8: 

Spelter, East St. Louis, — as iad 4-73 

per Ib........--- Seale mee oa = 133 

Lead, spot, per Ib. ..----- a ee aes 


Tin, “‘ Straits,” spot, per Ib. ... 5 
(c) December futures. 





SitrQANnOne 


25 ( 
34,0,0 
24,10,9 
23 10/0 
1900 


to the announcement of this decision with 
Subsequently, however, 


profit- 


= 


e 
ca 


eco coos 


~pe Corer cewn 


7/10/0 


The spot 
ay last was 114% cents per Ib., 
go and 11}? cents a month 
for standard ribbed 
ind. per Ib., as against 54d. on the 

In forward positions, business has 
anuary to March shipment, as against 
Stocks in London and Liverpool at the 
47,753 tons, against 178,012 tons a week 
A year ago stocks amounted to 112,952 tons. 
eee ra nr ere er ee a mR erepermeesepimeienseearetnstaninesseieemstenscemrntsinnssinshianessuisteteennmissmmsserennegeeecees 


WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


The prices tn the following are revised with the assistance of an eminent firm in each department. 


~ 
S@to 


a-c2oooes 


10100 
12, 10/0 
s. d. 


47 


6 


1 5 
% 


Q 
0 
0 


6 


s. d. 


Sit 
43 


3jt 
4f 


0 538 


8. 
0 


d. 


6 

£ 
Is 
17 


16 


m 
2u 


per load 4 
per std. 
r load 25 


30 
0 
0 
0 
0 


0 
v 


£ 


9 


14/150 


d. 


28, Sept. 18, Sept. 25, 


1935 
Cents 
3-57 
10-90 


1148 


152-172 


[iy 
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wm 
a 
ss) 
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nos} 
cou 


43 
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ee 
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ALL THE PAPERS 


BUT you can have them read for you. 
Every month since its foundation by 
W. T. Stead, forty-five years ago, the 
REVIEW OF REVIEWS has been read- 
ONE ing hundreds of newspapers, reviews, 
magazines and periodicals. It reads 
SHILLING them, sifts them, and presents them 
MONTHLY i” easily digestible form. It does not 
confine itself to British, or even to 
POST FREE European sources. It does not confine 
itself to the printed word, but repro- 
duces every month a selection of the 
best cartoons of the month. That is 
why you should become a regular 
reader of the 


REVIEW OF REVIEWS 


incorporating WORLD TO-DAY 


A BUSINESS PAPER 
FOR BUSINESS MEN 





On Sale Everywhere 


THE 
FINANCIAL 
NEWS 


_ Twopence Daily 
SIGN AND RETURN THIS FORM FOR A 
TRIAL SUBSCRIPTION 


POEL IE EDEL LIED IE AE DEEL ELL LEME SATE ELERE AEDES EB DEANE L ELBIT EIE EDIE REALE D ELEN EAI SDT. 
Please enter my subscription to the REVIEW OF REVIEWS 
Tic ieae months, for which I enclose a remittance to 


THE INVESTOR’S 
BEST INVESTMENT 


IN idichididhinestichaadholgue phugiibiniautieaibeminininedcackis ebedecadtins 
REVIEW OF REVIEWS. LTD.. 11 Breams Buildings. London. £.C.4 





TERMS OF SUBSCRIPTION TO “THE ECONOMIST” 


Per Annum - €2 18s. Od. Six months - £1 9s. Od. Three months - 14s. 6d. 
Overseas - £€3 1s. Od. per annum. 





Copies of ‘““THE ECONOMIST” may always be obtained in 


THE ae ae Seseaneee, and all principal newsagents BUDAPEST : Grill’s Bookshop, Dorottya utca 3. 

an stalls. : "sq Chareh Maghrabl. 
PARIS: Messageries Hachette, 111 Rue Réaumur. CORND: Sir. ©. 5. Lara, 68 ~ Lage. 

W. H. Smith & Son, 248 Rue de Rivoli ALEXANDRIA: Mr. S. N. Grivas, 11 Bould. - oat 

. Dawson ns, 13 Rue Albouy. : tional News Co., 13! 

Galignani Library, 224 Rue de Rivoli. — a 131 Varick St., and Baste 
BERLIN, N.W.7 : Messrs. Georg Stilke, Dorotheenstrasse, 65 Also at Commodore, Plaza, Astor end 
BRUSSELS : W. H.Smith & Son, 71-75 Boul. Adolphe Max. Astoria Hotels. uoatrea 
AMSTERDAM: M. V. Gelderen, Zoon Damrak 35. CANADA: Amatas, Hows Oo. tA. Win. Dawsoo, Lids 
GENEVA: Agence Naville, 5 & 7 Rue Levrier. 7o King St. East, Toronto. 





Cheques and Post-office Orders to be made payable to— 


THE ECONOMIST NEWSPAPER, LTD., 8 BOUVERIE ST., LONDON, E.C4 
Telephone No.: Central 8631 





Printed in Great Britai . ; Published 
Tue Economist Newsparee, ‘Lo, ate Beaverle St. Fen Be ne “sa wards Fe en ta, Tene nn tat Henting Rem, Looe. ate, BCS New York, NY, Post O88: 
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